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~ Washington, D.C. 20549
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Dear Sirs
COL CAPITAL LIMITED

On behalf of COL Capital Limited (the “Company”), a company incorporated in Bermuda,

we furnish herewith the following documents issued by the Company pursuant to Rule

12g3-2(b)(iii) under the Securities and Exchange Act of 1934 for your kind attention:

1. Announcement dated 16™ September 2005 published in The Standard (in English) and in
Hong Kong Economic Times (in Chinese) both relating to the announcement of interim
results for the six months ended 30™ June 2005; and

2. 2 copies of 2005 Interim Report.

Parts of the enclosed documents that are in Chinese substantially restate the information
appearing elsewhere in English.

We would appreciate your acknowledging receipt of the foregoing by stamping and retuming
the duplicate copy of this letter to us.

rl T el ) -

Yours faithfully HUCESSE!
For and on behalf of )
COL Capital Limited MAY a 5 2005

THOMQON

- ot \u N
Fung Ching Man, Ada ' b }
Company Secretary
Encls.
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B44 NOTICES

FOR THE SIX MONTHS ENDED 30 JUNE 2005 '

UNAURITED RESULTS OF THE GROUP - ?

The Bonard ol {irscions (the “D:‘mcwu"} of CQOL Capital Limited (the “Company") 1he

results of the Company and its subald: arics (1he “Qroup™) for the Bix months eaded 30 June 2005 wgelber with the
figares tor the correzpanding period in 2004 a1 follows. The contolidated interim financial statements have not

been avdited, but huwe been reviewed by the Company ¥ auditars, Deloite Touchs Tohrmatsy, in zccordance with the Hony

Kong of Auditing durds 200 10 Review Infertm Financial Reporta” and by the Company's Audit

Commiltee. .

CONDENSED CONSOLIDATED INCOME STATEMENT

Six months ended 30 Juns
2005 2

. .
COL Capital Limited .
fincorporated in Bermuod with limited Habitity) [l
. {Siock Code: 383)
frebsite: kup:/hdww_ml'mpi"(fﬁmﬂ.w

ANNOUNCEMENT OF INTERIM RESULTS ' T

- Flauncial indruments

'

raslied in changes o the Groups accounling palisies Ih the Tollawizy arees that bave n effect aa how the sesultn For tha currm W o prioe |

accouniing periods of the Group are peeparsd aid preaented. H

Businest combinations .

Evezs of ke Srnup's interesd In the aet falr vlus of soquites® idemtiflabln assers, Habilitiar and contingend Lohilitiar over cusl | wwviowly

kewten ax “magfative pUbii!”}

1 accocdzncs with HKFRS 1 “Butincss Combinstions™ any €xzess of the Qrocp't intarent In ihe ral fair lud of avguirees Wentlfiale

isies ovec s con i on iticn”) is cecogai in e (i 0k bots

‘eauicition takes plese, [n evious pariods, nayative goodwill asisiog on scquiiiions priar 1a | Janusry 2001 was

Retd i revervad. kod ragalive goodwill urialng en sequisitions aler { Jarainry 2001 waa presenied 11 o duduction. from atseus ar

ta income based on AN ankiyEl of ihe Girsulences which the balsnce resulted, [n socsrannce with the mlevent

provitsans in HKFRS. ), Lhe Group hid derecognized all nagtive goodwill at | Janusey 1003 of HK$32 843,000 which was

Tecorded in negative goodwiil reserve, with & cotrasponding Icoesss 1 resi e i

In the turrent parlod, the Growp bas appiled HKAS 32 ~Finunci and " and HKAS 19 'Financial
R ion and " HEAS 32 raguires retrospective application. HKAS 39, which #¥active for 1| coouning

beginning on of afler ) January 2003, gensrally docs nol parmil 40 mcogise, ise of massure azasly are | Labililia

s reirosieciive basis. The pelncipal effects rebulling from ihe isnplemsenistion of HKAS 32 ad HKAS 39 ate sumemarised alc

[ amid. of financiod. und finddcial tobitither :

Tha Qrovp has lpfl'-d 3w relevant tranditiona] peovisions in HICAS 39 with sespec 10 slaanification wid measurament of finai cief wascis

wnd Mnai bal (s ilies that ute within tha scope of HXAS 39, o

A1 31 Dacember 7004, the Qooup clnsaified and nieazure its debl bt squity sacurities n sccanlance with dhe nfmcnasive watnent of |

Slateneni 67 Sianciard Accounting Sractics ("SSAP) 24. Uncer SIAP 4, lirvesments in debt & quity classifind u "Usding

pecuatities”, " Sing pecusities” or “held ity I " inte. Both “uading aecur “nor-irading becurities’

[ *wading seourities” wre reponad in the profic of lass for the period L v hich g

ing securilies” ind reported in equity wanl the secuntica ure sold o delers lined 1a be

Inchuged £ tha et profis pe leas for that

or boases arise, Unrealised gaing oc losiss o1

{mpaired, 1 which time the cumwialive Jain OF |xs previouly recogalucd in eqully is

| dunisary 2005 onwards, the clnasifies nd measures {n debi i squily secuail

finaucial nasets are cingsified ar "Tinarei i vtlue throwsh profis of foss
A

% i
, “svuilable-for-sate finanalal sewels”, “loans
lon™

HK5000 RKI000

(unaudired) {unaudieed)

(rostated)

Turnover tNote 3} 84,413 309,646
Cost ol saies (59,566 {142,802)
Gross profit 24,827 126,844
Net gainy (lessex) on investrnenta (Voie LA : 21,804 (23,38))
Crhier operaung income (Note 3 ' 1,968 5294
Dustribulion costy (3,79%) (6,163)
Administrative eapenses (8,5047) {25,371}
Other operaling expenses (682 (3N
Finance costs fVole 7' 2} {(467)
Proti before iaxation 38,614 76,637
Tax charge (Mol 57 (116} [(38))
Prafit [or 1he peaiod 36,498 76,024

Altribulable 1

© Equity holders ol the parent compaity 36,498 76,024
iy interests -

36,498 76,024

Dividends tNuie %) 3,018 1018

Bagic sarnings perahate (Noze 1) 12.10 HX ¢enta 2047 HIN cents

CONDENSED CONSOLIDATED BALANCE SHEET

recaivablta” of “held-lo~inaturily fhuncial sssau™, “Financlal sisats vailue thgugh pro | wpa ot part of (e hedging

ip and “avai " 1o financisl nasets™ drw carried nt Fair vahie, with chaspes b fair valusd recognised in profli u lon ind
quity pect “Loans and ™ ind “held b financil Lia£13” e mearvsed at amortiscd cost using U ¢ efeclive
intareat mathod

Frramciol astts cmd fimunciol tabililes ather ton debi and squlty sweuriies '

Fram | January 2005 onwardd, the Group cheasifies and mensures it finsncial assew snd finsnciel Mabilities athar than dett kid £quity
oiTillos fohith weere previoully outeice the scops of SSAP 14) in acoordaace with Iha requirements of HKAS 9. Ay iperti hed sbove,
Furancinl sapets widur HEAS 39 are classifiad a *Financial assets 3t Tair value Birough peofit of kom™, "rvailable- for-sals Flnam isl aues™,
“loans aid receivables” ar ~held-to-maturity fi saseis”, Flnancial fisbilibes are ganaraily clasaifiad a3 “Tinancial lLabi tiea ot fair
whlua twough prefit of hos “Mnanciat labliities other than finascial dlabilities at fair velus teough profit oc Loss {ath r fiasncisl
liabilities)”, “Othes financial Lk drw carnied 81 amortised R4 Ling the ¢fTective interest methad

Darretoytition L

HKAS 39 provides mare rigorous srisrla for the Jezavognilion of fasnclal asseu than tha citleria spplicd in proviows pes ada. Usdar
HEAS I, u i i i airad, wheo and only whan, )1her the contractusl fighld 1o tha w1 cagh Mlows Epire, o the dsel i3

Axad Asat rurafecred wixd the traneter quatlfies foc derecognition La gccordanca with HKAS 1. T Sucinion b3 19 sehedies 2 iransfer < walifies fo
N derecogaition it wisde by applying « combiralion of rlake and rewardy and control texts. The Group b applisd the relavant transitlonal
. 0 June 3 December o spplied Uhe revlved accouniiry palicy proeectvely for (ranstire of [ihendini nssels o0 o1 4845 | Janwary 1003."Tye change
_2u0s L2004 bad 1o maceris] eMecl on the fesulia for tha cuzront period.
HKS'008 HES D02 Ownararcupled ieaehatd Intereat tn land
(anwudited) (audited) 40 pravigus periods, cwaer-occupled leteehld Wnd and buiklings were ncluded in property, plam and equ.pmem ared inwneur d using tha
Nos-curienl assits o Pesiel. i tha curronl peroed. the Group his applied HKAS 17 “Leaser”, Under HKAS 17, cha Tand nxd buildingi ¢ soania of 4
Inwestiient praperies 124,645 4,640 Yense f Land nekd bulkliings pre conaicersd sapacatnly for Lha porposes of lnais slassificalion, walyas the beane paymants cuanct a slloested
Pruperly, planl amd equipment 4,089 6,426 “ired bulidings slaments, i which case, tha wntire loise s gunerally trestad 2 2 Minaoce ha &2 senl ial the
Construttion in progress . a0 - o s Teate paymends barwesa tht tand and buildlngs ¢lements can be mads relisbly, the lcarshold ihsis In larud sro
Twestments i securities - 313910 reciaml(led 10 prepa yMents uader pporating knses, which ar carried st codl amortined over the leats 1erm o0 n anight-lie
A L e saenatioety, whers 158 Bllocaiion baween tha land and buildings slemenis cannol be mads. rallably, he Leaschoid b ssts i tand
and b 96,148
k‘“:r;" !{:"::‘I"" “:Ilm;enls iy coutlnue 1o be necduntes for 11 property, plunt snd squipment. i
wallnble-tar-gule nw i -
Dthes pran-current asets s 518 ::?:::;;ﬁﬁ:ﬁ o s, for tle T tinns, Qalm HKAS 40 lovasinsant Property=. The Oraug has sbecrad ic use © 1 fhir value
= , for ke fies! tirte, o A " umbw
416,655 385,513 gl fo decouit far i Livesarent liaa which fequires ghint o Losssa arslnyg fYam changed U i fhir valus of invesima 1 et
10 b recognised direclly L the profil o koss foe Lha pariod nwtich Ihey arisa. In prevjous postods, imvestnue bl SEOpErtIAL uk preacys
Current aasels ware meaured 41 Gpen marke! viluod, with revatustion surplus of deficil credited or charyed 10 inreviment propstiy revlud ion raaerve
nwentaries 9,250 9,626 unless iha balance Gi this reserve way insuicient 1o caver & rrvalusilon decrasac, [ which case the ancesa af the revaluation d icresse over
Deblars, depusits akt prepeyments B,6U% 28,408 ihe balunce on The invesimient praperly revaluation ressrvd wiil ed 1o (ve incxriss JLmenL Where 4 décriss had per kously been
L Gep 65458 ST charged o (e kcome staterent and révslustion subsequanlty drase, It incrstse wia eredited 1 thd Wcoime Talemehl 19 the aiant of the
- Loas teveivable g o085 neretre pevioutly chared. Ths Qtoup has applicd he ralevant irunsitional provlyns it HXAS 43 ar slected 12 331ty HICS 8 40 rom 1
Invesuments in scvuritics - B34 Insiary 2005 ohwirds. e chgs e ol . prwtarinl «fTect o Ut cesules for the cuirsis and priot perid .
Investments hiekd lor irding 752081 - Bferred rurea rebeied 10 dnncstutat propuciisa : .
Pledged bank depatits 15,303 15,182 - . . |
Bank bitancey and cash 34,913 22,263 Ve prviou peios. deled . conquces i et of el LelintiL BRI T SIS LMY L e
overy Tying amow u, o i "
895,670 W9B,350 i jcut {SSAP. 0. ln th pectixd, the Groyp has sppled HKAS laserproiation 71 (<INT-21} Ve dme Taes -
P oL RS ALt Tracivity of Ravaund How. Deprecisbla Assels™ which refven th presumptioi Ll the cartying smunt af inxesiment i e
pree
Current liabilitiey recovared inrough sale, Thercfore, the daferred tan consequences of the Livsaiamnt propartiss aré now Manrasd on the bazid IF i reflact the
Creshiturs and acrued charges 4,891 12,283 X conpequencas thal Al manaer in which the u:o:%::pom i@ revovd the ruy at wach balance shes | daie. I tha
r i rges ’ g bisca ot sy apecifié transitional provisions in HKAS (NT-21, this changs in sccounting paiiey has been bpplied rawatp! slvely. This
nd 8,515 3,513
Customens’ deposis and receipts in advance et FEH ‘hanye has had n materia) effect on (b rebulis for the currens wnd prioe perioda -
Tanatwin payable v . The Graup has wot eurly spplied the foliowiig new slasidards and insecpoeiations ihat luwe boen asiod but wce 1ot yal £acn .
71.77% 407211 ks cotiimrioed consideriyg the pocantial impact of Uresa naw siandards sid Lterpretaiions bul in nel yst in 8 paition w del
. theso sendards And s Tpretations would haed 8 significant impect ou how i resulls of oparkiions and rinancial povil
Met cunsnt rascts 82340 858,139 ﬁ;mtld 1;Id|m ‘anandsrds and lerpretations may zesull in changas ia tha Folur st 10 how the results and Tinaucinl position e prepared
prasenced.
Total asscls less current Liebl 1,260,549 1,221,432 HKFRS 6 Baporaiici for sl Bvalustion of Mineral Resowrses A
HEAS 1Y - _ Acnuarial Qaing sed Loses, Geoup Piera tnd Disclourss
. Capial and reserves nplayee Bensfin
Shore capitil 340 3.0;2 mmﬁrnamn . Trasition and lnitial Reecogriticn of Financial Askety wel Fusicisl Lisbilitics .
e o 1,249,144 1,220,6. Fiatnclal Ingrumanty . .
Equity aitsibuiable 10 equity holders of the pacen company |.:43,;g§ 1,221,652 Amenihi 1 HEAS 29 ~ Tha Far Valus Opticn T T A
Minority interesis I, - Aanclad instruments: . .
tion and Maksusemenn
u 1,265,158 1,223,652 HKFRS - 4 itk whether an A contalns & Leass
Toml equity b ! T x
. RKFRS - Intarpreasion § Rights 1a Ineresia arising fron i ion ard Renabill son Fundy
Non-current hability
. Segmoni Lnfcresation
Deferred tas liabslity 5,391 -
. e aren Builsen ant Crographleal Infarmutlon
1260, J22],

e
Busly of preparation

Tha condensed fancial Hulemants have n«n'.;urnd inw witn Hony Kony iny 51 34 “Intesias Fnancial
n1ucd Hena Kong lastiuie of Certified Pubilc Accountanus ("HKICPA”) and with the spplicuble dizelcaure
e vendin 16 1o tha Rataa Owuralng the Listing of Seciities on The Stock Exchangs af Hong Kong Linited (ihe "L itiog

A Bontal bncoma urising from propeny invesiment had besn redefined au part of turnover since the year anded 31 Dacamber 2004.
coardingly, tha companulive reatal incoens of HK$1.174,000 nas alvo baen reciusifed from ciher operitlng licame vo lurnover for the

period ended 30 1 3 L.

{Principal accounting policied

“fmhe condensed Tinencial clatements Wave betn praparad under the Bintorical coat bams ixcept for ceriain properii

Tlnasrumants, which are mesaured ut alr valuss or revaiued MBOUESS, B MppTOpRIKIL.

" $Thw aacounting policies used in the sondensed Financlal ttatarants are scralsaus with those follawed U1 e prepasslion of the Oroup

- yrriaa) Firancisi for tha year ended 31 Decermbar 2004 vacepl 48 dascribad batow.

- Canairaction in progrest

id financinl

-4 1 Bilidivas tn the course o for loa, reatal or i purpases v Tor purpases nal Yol delenmincd, ars catried &€
qoat, bean eny idendil Impairmans loss. tion of thess adants, on lhe garma basls a3 othor propsrly kdked, commencer whan the
Saysi ure ready fox cheir inecded wie.

18 the curzent pariod, the Graup has wppiled, for the fIt time, & number of new Hong Kong Fiasnolal Reparting Standurds {"HKFRIS™,
¥{Hong Kong A.cceumin' Susndards (“HKASs") and Lntespretions {hacsinafier calleciively reforred 1o 21 “raw HEFRS#") Laued by Lha

it ksl Mo for ymning on of wiler | Iaquary 2005. Tha appiloation of the new HEFR3s has reaulled In
y'change In the prestniation of the LncxnTd 3EAtamna ], balancs Ehads and ihe waterdnt of CASNESS i -*My. In parucular, the preacntation of
minority intereat has been changed. The changes In peessntation have been applied cetrospactirely. wdoplion of ihe tew HKFR3s has

For the aix monhs erded 16 hure 2005
Mabile Securitla :
phoma  trading amd Fragerty
disiributica  Lavestmanls invastonent waolidetad
HES'800 FXF008 HKE'000 HKS'0M
Ravenus T
Patarnal Wsmrver 43,681 ILEST 7,561 13 ! Han
Qthar opsrating Lnoorna - . 1,371 (L] - 130
43,608 34,418 1573 1,393 36,904
—————
*Sagment razule (940) 24,697 7,951 02 42587
——— —
Linatiossed othar apefaling inesné ! L
Unligentad corparaie sxpsnssd . (8331
Finance costs [£)]
Peofit beford Wation 30,614
Taa charga (116}
Proflt far tha parion 3i 490

For inanageiint purpams, the Oroup U currenily organived ins four main operaling divitions - mobila phone dlatrbui i, securitiss
\rading and iovesunents, Tunoldl sarvices and property Invssimant. . .
These divisiont st the bases an whish ihe Qroup apons lie primery segiieot inf : !

The epesnus and sitribulable profil from operations of the Oroup for the perind anafpeed by busiuea segments und peopraphi ial segments,

.
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o

o UNAUDITED RESULTS OF THE GROUP

The Board:of Directors (the “Directors”) of COL Capital Limited (the “Company”)
announces;the unaudited consclidated results of the Company and its subsidiaries (the
-"Group™) for the six months ended 30 June 2005 together with the comparative figures
for the correspondlng period in 2004 as follows. The consolidated interim financial
statementsihave not been audited, but have been reviewed by the Company’s auditors,
Deloitte Touche Tohmatsu, in accordance with the Hong Kong Statement of Auditing
Standards 700 “Engagements to Review Interim Financial Reports” and by the Company’s
Audit Commlttee

CONDENSED CONSOLIDATED INCOME STATEMENT :
Six months ended 30 June H
! ' ) 2005 2004 :
' - Notes " HK$'000 HK$'000 i :L
g e ' (Unaudited) (Unaudited) :
B - (restated) ! :
. N . * ! .
Turnover 4 84,413 509,646 - iy
. ., Costof salés . (59,586) (382,802) -
P o : ; g
j Gross proﬂt . 24,827 126,844 ’ e
‘ ' Net gains (Iosses) on mvestments 5 21,805 (23,363) r:
P Other operatlng income 6 2,968 5,294 -
i Dlstrlbutlon costs . S (3,795) (6,163)
f Administrative expenses . {8,507) (25,371) i
] Other aperating expenses (682)' o (137
i Finance costs 8 (2), (467}
: Profit befor‘e taxation : 36,614 76,637 * :
L Tax chargel 9 (116) ©13) !
b : ‘ :
Profit for the period 36,498 76,024
Attributable to : ! :
. Equity holders of the parent company 36,498 76,024 | .
Minority interests - - <
L j : . 36,498 76,024 ! '
o , . _ - |
Dividends .10 3,018 |- 3,018 ‘
- Basic earnings per share . 17 12:10 HK cents 2‘0.47 HK cents |
I .




- I
CONDENSED CONSOLIDATED BALANCE SHEET

I As at As at
i ; 30 June | 31 December
f 2005 2004
‘ Notes HK$'000 HK$'000
' (unaudited) (audited)
Non-current assets

Investment proper}ies 12 124,645 44 640
Property, plant and equipment 12 6,089 6,426
Construction in prt{)gress 12 ' 47,034 -
Investments in securities 13 - 313,919
Loans and receivables 13 96,248 -
Available-for-sale i%vestrﬁents 13 162,111 -
Other non-currentfassets 528 528
I 436,655 365,513

Current assets i ,
Inventories ‘ 9,250 9,626
Debtors, deposits ;;md prepayments 14 8,605 28,405
Loans receivable . i5 65,458 103,018
Investments in sec?rities 13 - 709,854
Investments held for trading 13 752,081 -
Pledged bank dep(:)sits | 19 15,303 15,182
Bank balances and cash 44,973 32,265
l 895,670 898,350

Current liabilities '
Creditors and accr:,led charges 16 58,891 32,383

Custamers' deposits and
receipis in advance 8,515 3,513
Taxation payable 4,370 4,315
: 71,776 40,211




As at

As at

. 30 June| 31 December
' 2005 2004
Notes HK$'000 HK$°C00
f (unaudited) (audited)
Net current assets 823,894 858,139
Total assets less current liabilities 1,260,549 1,223,652
Capital and reserves
Share capital 17 3,018 3,018
Reserves.: 1,240,144 1,220,634
Equity attri:butable to equity holders
of the parent company 1,243,162 1,223,652
Minority interests 11,996 -
Total equity 1,255,158 1,223,652
Non-current liability
Deferred; tax liability 18 - 5,391 -
i
' 1,260,549 1,223,652
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
For the six months ended 30 June 2005

Attributabla o equity holders of the parnt company

Share
tapital
HES'000

Allway2id 3715

|

Shaé!
premium
HK$000

19776

goodwil
HES 000

32683

Leasehold
tand and

buildings Investments  Capital
Negative revaluation revakuation redemption Translation

reserve
RK§ 1000

436

reserve
HKS 000

6422

resarve
Hey 000

192 .

reserve
HEY 000

Retained
prefits
HE§'000

188,363

Subetotal
RKS 000

1103537

Minority
interests
HKS 000

Total
HE§'000

1,103.537

Deficit on
avalable-forsale
investments
recoqnised drectly
in equity -
Proft.for the period -

4,852}

76,024

(8
16024

#.59)
16024

Total recogrused
incorme and

expense for
the period -

{4.802)

76,024

nin

nix

Driderd paid -

{14,859

(14859

(14.859)

At 30 June 2004 3415

76

456

11530

1922

349528

1159810

1159810

Surphss o6

aalable-forsdle

ivesiments -
Surphs o

tevabuation of

leasehold and

and buildings -
Exchange ifferences

artiag fom

translation of

finar dial statements

of orerseas

subsidiary -.

0558

5]

11,65

608

i

1558

608

o

Nt incceme (expenses)
recognised diectly
in eguity -
Frofitfor the period -

808

0658

127,250

13264
15,50

B
177,50

Total recognised
income and
axpense for the

period

£08

11658

127,150

150,514

150514

Dividend paid -
Repurchase of
shares (]

{82,958

3010

309
{83.659)

o
53465)

At 31 December
04 08

675,818

3

31,883

473,761

133,65

113,652
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CONDEI\:ISED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
{Continued) : . T
For the si):( manths ended 30 June 2005
! Bttributable o equity hlders of the parent company
! Leasehold .
; land and |
| buildings rvestments - Capital !
Share . Shae  Megatve revaluation revauation redemption Translation  Retained Minority .
'opital  premiom  goodwill  mseve  mesene rmseve  msene  pefis Sudold  interss Total
lE](S‘OOD KO0 HRIO00  CHESOOD  HKHDOD SO0 HKSOOD  HKSOOD  HRSOC  HKBOXO HKi'l]OUI
Alloan 2005 1 308 - GER1E A3 1 WIB 1A% ) AR 12368 - 11885
Eﬁe&ofcharge |
inaouning 1
po\ides(NoLeJli - - - - - - - - -
A restated L I08 6RE8 - 34;188 191 B Se8M 123682 - 11885
Defict on I
aalaeforsdle
itvesiments
recogised |
decybeqiy - - 5w - - < weE -
Profit o the |
period . - - - - - - 348 6498 L
Total recognised |
neomeand !
expense !
“for the period | - - - -y - - 34 731‘580‘ - N5
fqustendt : . -~
T T | -
Drvidend paid - - - - - - - {20 (2000 - {20
At30 June 2005 | 301 676818 - w1 @ SHOm e 189 125515

|
!




CONDENSED CONSOLIDATED CASH FLOW STAfEMENT
For the six months lnendei:l 30 June 2005 '

I
Net cash used in operating activities

Six months ended 30 June

2005 2004
HK$'000 HK$'000
(unaudited) {unaudited)

(16,629} (169,013)
Net cash fraom {used in) investing activities 41,407 . {18,522)
financing activities ]'
New borrowings raised il 335,400
Repayments of borrowinlgs - : (183,231)
Dividend paid . (12,070) {14,859)
Net cash {used in) fro‘m financing activities {12,070} 137,310
Net increase (decrease) in cash and
cash equivalents 12,708 {50,225}

Cash and cash equivalents at beginning of

the period .y : 32,265 |.,. . .134,600
Cash and cash equivalents at end of thé period 44,973 84,375
i
Analysis of 1he balances of cash and
cash equivalents' 1
Bank balances and cash 44,973 84,375

t




NOTES TO THE CONDENSED FINANCIAL STATEMENTS
For the sixi months ended 30 June 2005

1.

|
BASIS OF PREPARATION

The condensed financiat statements have been prepared in accordance with Hong
Kong Accounting Standard 34 “Interim Financial Reporting” issued by the Hong
Kong Institute of Certified Public Accountants (“HKICPA”) and with the applicable
disclosure requirements of Appendix 16 to the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited (the “Listing Rules”).

Rental income arising from property investment had been redefined as part of
turnover since the year ended 31 December 2004. Accordingly, the comparative
rental income of HK$ 1,174,000 has also been reclassified from other operating
income to turnover for the period ended 30 June 2004.

PRINCIPAL ACCOUNTING POLICIES

The condensed financial statements have been prepared under the historical
cost |basis except for certain properties and financial instruments, which are

" ‘measured at fair values or revalued amounts, as appropriate.

The accounting policies used in the condensed financial statements are consistent

with those followed in the preparation of the Group’s annual financial statements
for the year ended 31 December 2004 except as described below.

Construction in progress )

Buildings in the course of development for production, rental or administrative
purposes or for purposes nat yet determined, are carried at cost, less any identified
impairment loss. Depreciation of these assets, on the same basis as other property
assets, commences when the assets are ready for their intended use.

I )| 7
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PRINCIPAL ACCOUNTING POLICIES (Continued). - .* .

Construction in progress (Continued)} .
In the current period, the Group has applied, for the first time, a number of new
Hong Kong Fir?ancia‘lﬂeporting-Standards ("HKFRSs™), Hong Kong Accounting
Standards ("HKASs'I') and Interpretations (hereinafter collectively referred to as
“new HKFRSs1) issued by the HKICPA that are effective for accounting periods
beginning on or after 1 January 2005. The application of the new HKFRSs has
resulted in a change in the presentation of the income statement, balance sheet
and the statement of changes in equity. In particular, the presentation of minority
interests has been changed. The changes in presentation have been applied
retrospectively! The adoption of the new HKFRSs has resulted in changes to the
Group's accounting pelicies in the following areas that have an effect on how
the results for the current or prior accounting periods of the Group are prepared
and presented! |

5 )
Business comPinat:ions
Excess of the Group’s interest in the net fair value of acquiree’s identifiable assets,
fiabifities and contingent liabilities aver cost (previously known as "negative
goodwill"} !
In accordance with I-:lKFRS 3 “Business Combinations” any excess of the Group’s
interest in the net fair value of acquiree’s identifiable assets, liabilities and
contingent liabilities over the cost of acquisition (“discount en acquisition”) is
recognised imr'nediaftely in profit or loss in the period in which the acquisition
takes place. In previous periods, negative goodwill arising on acquisitions prior
to 1 January 2|001 was held in reserves, and negative goodwill arising on

[
acquisitions after 1 January 2001 was presented as a deduction from assets and

released to income based on an analysis of the circumstances from which the

balance resulte]d. In accordance with the relevant transitional provisions in HKFRS
1

3, the Group has derecognised all negative goodwill at 1 January 2005 of

!
HK$32,883,000 which was previously recorded in negative goodwill reserve, with

a corresponding increase to retained profits.




| _ .
PRINCIPAL ACCOUNTING POLICIES (Continued)

Fina?ncia.' instruments

in th;e current périod, the Group has applied HKAS 32 “Financial Instruments:
Disclosure and Presentation” and HKAS 39 “Financial Instruments: Recognition
and Measurement”, HKAS 32 requires retrospective application. HKAS 39, which
is effective for accounting periods beginning on or aftes 1 January 2005, generally
does! not permit to recognise, derecognise ar measure financial assets and liabilities
on a:‘ retrospective basis. The principal effects resulting from the implementation
of HKAS 32 and HKAS 39 are summarised below:

C!aslsiﬁcar."on and measurement of financial assets and financial liabilities

The Eiroup has applied the relevant transitional provisions in HKAS 39 with respect
to clhssification and measurement of financial assets and financial liabilities that
are \E‘Vithir‘l the scope of HKAS 39. '

At 3|1 December 2004, the Group classified and measured its debt and equity
secu;rities in accordance with the alternative treatment of Statement of Standard
Accounting Practice (“SSAP) 24. Under SSAP 24, investments in debt or equity
secu:rities are classified as “trading securities”, “nen-trading securities” or “held-
to-rﬁaturity investments” as appropriate. Bath “trading securities” and “non-trading
securities” are measured at fair value. Unrealised gains or losses of “trading

securities” are reported in the profit or loss for the period in which gains or losses

arise.l. Unrealised gains or losses of “non-trading securities” are reported in equity
untiil the securities are sold or determined to be impaired, at which time the
curHuiatLve gain or loss previously recognised in equity is included in the net profit
* or loss for that period. From 1 January 2005 onwards, the Group classifies and
measures its debt and equity securities in accordance with HKAS 39. Under HKAS
39, }“inancia1 assets are dlassified as "financial assets at fair value through profit ar
lossy, “available-for-sale financial assets”, “loans and receivables” or “held-to-
matlurity financial assets”. “Financial assets at fair value through profit or loss”
thatiare not part of.the hedging relationship and " available-for-sale financial assets”
are tarried at fair value, with changes in fair values recognised in profit or loss and
equity respectively. “Loans and receivables” and “held-to-maturity financial assets”

are measured at amortised cost using the effective interest method.




PRINCIPAL ACCOUNTING POLICIES (Continued) -

Financial instruments (Continued)
financial assets and I1‘r'nancr'al liabilities other than debt and equily securities
From 1 January 2005 onwards, the-Group classifies and measures its financial
assets and fina'ncial liabilities other than debt and equity securities (which were
previously outside the scope of SSAP 24) in accordance with the requirements of
HKAS 39. As mentioned above, financial assets under HKAS 39 are classified as
“financial asset's at fair value through profit or loss”, “available-for-sale financial
assets”, "Ioans,and receivables” or “held-to-maturity financial assets”. Financial
liabilities are generallly classified as “financial liabilities at fair value through profit
.orloss” or “financial fiabilities othier than financial liabilities at fair value through
profit or loss (cther fi:nancia! liabilities)”. "Other financial liabilities" are carried at
amorlised cost using the effective interest method.

i :
Derecognition | ]
HKAS 39 provides more rigorous criteria for the derecognition of financial assets
than the criteria applied in previous periods. Under HKAS 39, a financial asset is
derecognised, when'and only when, either the contractual rights to the asset’s
cash flows expire, ér the asset;is transferred and the transfer qualifies for
derecognition in accordance with HKAS 39, The decision as to whether a transfer
qualifies for derecognition is made by applying a combination of risks and rewards
and cantrol tests. The Group has applied the relevant transitional provisions and
applied the revised accounting policy prospectively for transfers of financial assets
on or after 1 January 2005. This change has had no material effect on the results
for tha current periocli.




PRINCIPAL ACCOUNTING POLICIES (Continued)

Owner-occupied leasehold interest in land

In previous periods, owner-occupied leasehold land and buildings were included
in property, plant and equipment and measured using the revaluation model. In
the current period, the Group has applied HKAS 17 “Leases”. Under HKAS 17,
the land and buildings elements of a lease of land and buitdings are considered
separately for the purposes of lease classification, unless the lease payments
cannot be allocated reliably between the land and buildings elements, in which
case, the entire lease is generally treated as a finance lease. To the extent that the
allocation of the lease payments between the land and buildings elements can
be made reliably, the leasehold interests in land are reclassified to prepaid lease
payments under operating leases, which are carried at cost and amortised over
the lease term an a straight-line basis. Alternatively, where the allocation between
the land and buildings elements cannot be made reliably, the leasehold interests

in land continue to be accounted for as property, plant and equipment.

Investment properties
In the current period, the Group has, for the first time, applied HKAS 40
“Investment Property”. The Group has elected to use the fair value model to
" account for its investment properties which requires gains or losses arising from
changes in the fair value of investment properties to be recognised directly in the
profit or loss for the period in which they arise. In previous periods, investment
properties under SSAP 13 were measured at open market values, with revaluation
surplus or deficit credited or charged to investment property revaluation reserve
unless the balance on this reserve was insufficient to cover a revaluation decrease,
in which case the excess of the revaluation decrease over the balance on the
'inve_stment property revaluation reserve was charged to the income statement.
Where a decrease had previously been charged to the income statement and
revaluation subisequently arose, that increase was credited to the income statement
to the extent of the decrease previously charged. The Group has applied the
relevant transitional provisions in HKAS 40 and elected to apply HKAS 40 from 1
January 2005 onwards. This change has had no material effect on the results for
the current and prior period.




PRINCIPAL ACCCI)UNTING POLICIES (Continued)
;

Deferred taxe;s refgted toin vefstment properties

In previous periods, deferred tax consequences in respect of revalued investment
properties Were; asse?sed on the basis of the tax consequence that wouid follow
from recovery of the $arry[ng amount of the properties through sale in accordance
with the predecessor interpretatior;l (SSAP-Interpre_tation 20}, In the current period,
the Group has applied HKAS Interpretation 21 (“INT-21") “Income Taxes —
Recovery of Revalued Non-Depreciable Assets” which removes the presumption
that the carrying amé:unt of investment properties are to be recovered through
sale. Tﬁerefore,’the deferred tax c;onsequénces of the investment properties are
now assessed on the basis that reflect the tax consequences that would follow
from the manner in Iwrhich the Group expects to recover the property at each
balance sheet date. In the absencé of any specific transitional provisions in HKAS
INT-21, this chaEnge in accountmg policy has been applied retrospectively. This
change has had no materlal effect on the results for the current and prior periods.




PRINCIPAL ACCOUNTING POLICIES (Continued) .

Deferred taxes related to investment properties {(Continued) ,

The Group has not early applied the following new standards and interpretations
that;have been issued but are not yet effective. The Group has commenced
considering the potential impact of these new standards and interpretations but
is not yet in & position 1o determine whether these standards and interpretations
wou}d have a significant impact on how its results of operations and financial
position are prepared and presented. These standards and interpretations may
result in-changes in the future as to-how the resuits and financial position are

prepared and presented.
I

HKFRS 6 Exploration for and Evaluation of Mineral
! Resources
Amendment t¢ HKAS 19 Actuarial Gains and Losses, Group Plans and
Employee Benefits Disclosures
Amendment to HKAS 39 Transition and Initial Recognition of Financial
Financial Instruments: . Assets and Financial Liabilities

Récognition and
Measurement
Amendment to HKAS 39 The Fair Value Option
Financial Instruments:
Rr;ecognition and

Measurement )
HKF!RS - Interpretation 4 Determining whether an Arrangement contains
a Lease
HKFRS - Interpretation 5 Rights to Interests arising from Decommissiening,

Restoration and Environmenta! Rehabilitation

Funds




SUMMARY OF THE EFFchT OF THE CHANGES IN ACCOUNTING
POLICIES | ‘

oo = .
The cumulative effegt of the application of the new HKFRSs as at 31 December

2004 and 1 January 2005 are summqrised below:

I As at
' 31.12.2004
and 1.1.2005 As at
{originally 1.1.2005
i stated) Adjustments, {restated)
HKS'000 HK$'000 HK$°000
Balance sheet itemls
Investment properties © 44,640 - 44,640
Property, plant:and equipment 6,426 - 6,426
Other assets/lialbilitie;s 1,172,586 - 1,172,586
Total effects on'assets and
liahilities l I 1,223,652 - | 1.223,652
|
Share capital 3,018 - 3,018
Share premium ! 676,818 - -676,818
Negative goodwill 32,883 (32,883) -
Retained profits 473,761 32,883 506,644
i Investment revaluaticlm reserve 34,188 - 34,188
" Leasehold land and buildings
revaluation reserve 1,064 - 1,064
Other reserves l 1,920 - 1,920
Total effects onlequify 1,223,652 - | 1,223,652




SEGMENT INFORMATION

Business and Geographical Information

For management purposes, the Group is currently organised into four main

operating divisions — mobile phene distribution, securities trading and investments,

financial services and property investment.

These divisions are the bases on which the Group reports its primary segment

information.

I
The revenue and attributable profit from operations of the Group for the period,

analysed by business segments and geographical segments, are as follows;

By business segments :

For the six months ended 30 June 2605

: Mobile Securities
T phone  trading and Financial Property
' distribution  investments services  investment  Consolidated
; HK$'000 HK$000 HK$'000 HK$'000 HK$'000
Revenue '
External turnover 43,601 31857 7,562 1393 84,413
Other aperating income - 25M 10 - 2,581
13,601 36428 7572 1,393 86,994
Seqment resul {940) 35,697 7,558 282 2,597
Unallocated other
operating income 351
Unalldcated rorporate
eXpanses {6,332)
Finance costs (2)
Profit before taxation 36,614
Tax charge (116)
i
Profit for the period

36,498
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4. SEGMENT INFORMATION !(Continued)

By business segments : (Contfnued)

* For the six months e:nded 30 june 2004

Mobile Securilies
*  phone trading and Financial Property
histribution investments services  investment  Consolidated
HK$'000 HK$000 HK$'000 HK$'000 HX$°000
{restated)
Revanus
External tumover F 124,314 371567 6,531 1,174 509,646
Other gperating income - 4718 - - 4,718
\ I 124,374 382,285 6,531 1174 514,364
| ‘
Segment rasult 3 . 12,235 ¢ 80651 6,495 103 99,484

Unallocated other

operating income I 576
Unallocated corporate

EXpenses ! (22,956)
Finance costs t {467)
Profit before taxation ' 76,637
Tax charge I (613)

Profit for the period 16,024




SEGMENT INFORMATION (Continued)

By geographical segments :

The Group’s operations are tocated in Hong Kong and the Mainland China
("China").

During the period under review, the Group's distribution of mobile phones,
securities trading and investrments and financial services are carried out in Hong
Kang. Rental income from property investment is from Hong Kong and China.
Commission income is earned in Hong Kong.

The following table provides an analysis of the Group's revenue by geographical

market:
Revenue by
geographical market
Six months ended
30 June 2005 | 30 June 2004
HK$'000 HK$'000
Hong Kang 86,309 513,728
China 685 636
86,994 514,364
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5. NET GAINS (LOSSES) ON IIIWESTM ENTS

Six months ended

30 lune 2005 30 June 2004

' HK$'000 HK$'000

Net realised gain on derivatives - 1,552
Fair value changes on investments
] .

held for trading 22,805 -

Net unrealised Iigss on trading investments - (24,915)

Discount on ear:ly redemption of loan notes {1,000) -

{ ' 21,805 (23,363)

OTHER OPERATING INCOME

Six months ended

z 30 June 2005 | 30 June 2004
HK$'000 HK$"000

|
Interest income 2,922 5,137
Others ! 46 157
2,968 5,294




CONSOLIDATED REVENUE/EXPENSES FOR THE PERIOD '

Consolidated revenue/expenses for the
period has been arrived at after
charging (crediting} the following items:

Depreciation and amortisation

Profit on sale of investments held
for trading

Profit on sale of trading investments

Dividend income

Six months ended |

30 June 2005
HK$%'000

405

{11,648)

(7.970)

30 June 2004
HK$'000 .

535

{100,033)
(7,776) !

FINANCE COSTS

The finance costs represent interest on bank and other borrowings wholly '

repayable within five years.

TAX CHARGE

Six months ended

30 June 2004 |

30 June 2005
HK$°000 HK$'000
The current tax comprises: '
Hong Kong Profits Tax 55 556 -
Income tax in China 61 57.i
[}
116 613 .
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9, TAX CHARGE (Ct?ntinued)w
o
Hong Kong Profits Tax is calculated at 17.5% on the estimated assessable profit
for both periods'. |

i
Income tax in China has been provided at the prevailing rates applicable in China

10. DIVIDENDS ,

on the estimated asse:ssable profit. ‘
The amount represents interim dividend of HK$0.01 (2004; HK$0.01) per share ‘
for the current period. ’
l
Final dividend folr 2004 of HK$0.04 per share (Final dividend for 2003: HK$0.04 l
per share) am]ounting to HK$12,070,000 (Final dividend for 2003:
HK$14,859,000) was'paid to shareholders during the current period, and was
reflected in the c:ondepsed consolidated statement of changes in equity.
|

11. EARNINGS PER SHARE

The calculation claf the basic earnings per share is based on the profit for the
period of HK$36,498,000 (2004: HK$76,024,000) and on 301,755,547 (2004:
371,468,753) orginaq} shares in issue during the period.

12. MOVEMENTS IN INVESTMENT PROPERTIES, PROPERTY, PLANT
AND EQUIPMENT AND CONSTRUCTION IN PROGRESS
During the periold, the Group acquired a piece of land in China held under a
medium term Iea;se at a fair value of HK$80,005,000 (1.1.2004 to 30.6.2004:
nil) which was C|aSSIfIEd as an investment property and is carried at fair value in

accordance wnh HKAS 40 and construction in progress amounted io
HK$47,034,000 (1 1.2004 to 30.6.2004: nil} which was carried at cost, through
the acquisition of a subsidiary.

i .
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13.

MOVEMENTS IN INVESTMENT PROPERTIES, PROPERTY, PLANT
AND EQUIPMENT AND CONSTRUCTION IN PROGRESS
{Continued)

During the period, additions to the Group’s property, plant and equipment
amounted to approximately HK$68,000 (1.1.2004 to 30.6.2004: HK$233,000).

The directors consider that, other than those acquired through subsidiary during
the period, the fair values of the investment properties and leasehold land and
buildings at 30 June 2005 are not materially different from the professional
valuation made at 31 December 2004 and, accordingly, no revaluation increase

or decrease has been recognised in the current period.

INVESTMENTS IN SECURITIES, LOANS AND RECEIVABLES,
AVAILABLE-FOR-SALE INVESTMENTS AND INVESTMENTS HELD
FOR TRADING

Other investments included in investments in securities as at 31 December 2004

were reclassified as loans and receivables and as available-for-sale investments -

respectively in accordance with HKAS 39. The loans and receivable represent the
loan notes issued by Sun Hung Kai & Co. Limited (“SHK") and Allied Group
Limited (" AG™) which formed part of the consideration for the sale of SHK's and
AG's shares by the Group in year 2003 and were classified as part of the other
investments included in the investments in securities as at 31 December 2004.

The loan notes bear interest at 4% and 2.25% per annum and are redeemable |

. on or befare 7 March 2008 and 15 August 2008, respectively.

Trading investments included in investments in securities as at 31 December 2004

were reclassified as the investments held for trading in accordance with HKAS -

39.




14. DEBTORS, DEPOSITS ANDJPREPAYMENTS

15.

16.

The Group has a pelicy of allowing an average credit period of 30 to 90 days to
its trade debtors. An aged analysis of trade debtors is as follows:

30 June| 31 December

2005 2004

HK$'000 HK$ 000

Within 90 days , 3,273 8,792

91 - 180 days | - 41

181 — 360 days ' ' 45 48

Over 360 days ' 48 -
f

; 3,366 8,881

Other debtors, dleposi'ts and prepayments 5.239 19,524

8,605 28,405

LOANS RECEIVABLE

l . .
The amounts are unsecured, bear interests at commercial rate per annum and
I
are repayable within one year,

CREDITORS AND 'ACCRUEIj CHARGES

An aged analysis of trade creditors is as follows:

30 June | 31 Decemnber

| 2005 2004

HKS$'000 HK$'000

Trade creditors d%Je within 90 days 290 24,776

Other creditors and accrued charges 58,601 7,607
|

I . 58,891 32,383
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SHARE CAPITAL

Number . Share
of shares capital
‘ HK$'000
Ordinary shares of HK$0.01 each
Authorised:
At 30 June 2005 and
31 Decernber 2004 30,000,000,000 300,000
issued and fully paid:
At 30 June 2005 and
31 December 2004 301,755,547 3,018

DEFERRED TAX LIABILITY

Theé amount represents taxable tempaorary difference arising from the fair value

adjpstment on leasehold land made at the acquisition of a subsidiary.

PLEDGE OF ASSETS:

]

At the halance sheet date, the following assets of the Group were pledged to
hanks and securities house to secure short term credit facilities:

30 June | 31 December

2005 2004

HK$'000 HK$'000

Investment properties 15,000 15,000
Investments held for trading 660,628 -
Investments in securities - 631,924
Bank deposits 15,303 15,182
690,931 662,106
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20. ACQUISITION OF A SUBSIDIARY

1
On 28 June 20015, 1he; Group acquired 75% of the issued share capital of p3 )
FHERFFEBMRAF for a consideration of HK$35,988,000. This transaction
|
i |
The net assets acquirgd in the transaction are as follows:

has bean accounted for using the'purchase method of accounting.

b
J

1 Acquiree'’s

carrying

1 .
I amount before  Fair value
| . . .
. combination adjustments  Fair value

HK$'000 HKS$'000 HK$'000

Net assets acquired: '

i
Investment prloperty I 44,005 35,940 80,005
Construction in progress ' 47,034 - 47,034
Debtors, depc;sits and l

prepayments ! : 500 - 500
Bank and casl? balances ’ 9 - g
Creditors and'accrued charges ! (51,669) - {51,669)
Amount due to a shareholder ‘ (22,503) - (22,503)
Tax liability : . (n - (1
Deferred tax liability - (5,391) (5,391

' 17,435 — 30,549 47,984
’ . ]
Minority interest : ‘ (11,996)
1 -
i
\ ' 35,988
! e —
Satisfied by:
|
Cash consideration paid f 30,980
Loan receivable ; 5,008
I 35,988
. | —
|
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21.

ACQUISITION OF A SUBSIDIARY (Continued)

In respect of the above acquisition, consideration of approximately HK$30,980,000
was satisfied by cash during the period, the remaining amount of approximately
HK$5,008,000 was satisfied by the loan receivable.

If the acquisition had been completed on 1 January 2005, total group revenue
for the period would have been HK$87,381,000, and profit for the period would
have been HK$35,942,000. The proforma information is for illustrative purposes
only and is not necessarily an indicative revenue and results of operations of the
Group that actually would have been achieved had the acquisition been completed
on 1 January 2005, nor is it intended to be a projection of future results,

COMMITMENTS

As at 30 June 2005, the Group was committed to capital expenditure of
HK$16,556,000 (31.12.2004: nil} for the purchase of a leasehold property.

INTERIM DIVIDENDS

The Directors declared the payment of an interim dividend of HK$0.01 (2004: HK$0.01)
per. share amounting to approximately HK$3,018,000 to shareholders whose names

appear on the Register of Members of the Company on 26 October 2005. Dividend

warrants are expected to be dispatched on or before 10 November 2005.

CLOSURE OF REGISTER OF MEMBERS

The Register of Members of the Company will be closed from Monday, 24 October
2005 to Wednesday, 26 October 2005, both days inclusive, during which no share

transfer will be effected.
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MANAGEMENT DISCEJSSION AND ANALYSIS

|
FINANCIAL RESULTS! b
For the six months ended 30 June 2005, the Group’s turnover decreased by 83.4% to
HK%84,413,000 (2004 HK$509 646,000) and net profit decreased by 52.0% to
HK$36,498,000 (2004 HK$76 024,000) mainly due to reduced securities trading and
mobile handsets d|5tr|but|on activities. The Group's earnings per share for the period
declined by 40.9% to HK12.10 cents (2904. HK20.47 cents).

As at 30 June 2005, the Group's net assets value per share was HK$4.1 (30 June 2004;
HK$3.1).

BUSINESS REVIEW O!N OPERATIONS ,

For the first half of 2005, the Group’s mobile handset distribution business under Star
Telecom Limited (" ST/-}R") recorded a sufbstantial drop in turnover to HK$43,601,000
(2004: HK$124,374, OPO) and a loss of }'4I<$940 000 (2004: Profit of HK$12,235,000)
amid a highly competitive moblle handset market. Sales, price and gross margin of 2G
mobile handsets of STAR Were all under immense pressure due to intense competition
from the major brands and other Korean brands. The sales of 2G mobile handsets was
further affecied by the gradual acceptance of 3G services and 3G maobile handsets by
consumers and the adverse impact of parallel imports. As the product life cycle of
mobile handsets had been 5|gn|f|camly shortened during the second quarter of 2005,
STAR had been very selective in its dl]StrIbUtIOﬂ of new mobile handset models.
Nevertheless, equipped with Ia'[tractiwe features and superior quality, NEC mobile handsets
distributed by STAR colntinued to be amo;ng the top ten best selling brands in the Hong
Kong and Macau market. |

On the trading and investment in finandial instruments, the Group recorded a turnover
of HK$31,857,000 (2004: HK$377,567,000) and a profit of HK$35,697,000 (2004:
HK$80,651,000) for the perliod ended 30 June 2005. The stock market had been quite
volatile during the first half of 2005 and resulted in the reduction of the volume of
securities trading of the Group. '




The Group’s money lending business contributed a turnover comprising mainly interest
income of HK$7,562,000 (2004: HK$6,531,000) and a profit of HK$7,558,000 (2004:
HK$6,495,000} during the period under review.

The Group's investment properties holding in Hong Kong and the People’s Republic of
China (the "PRC") had recorded a turnover of HK3$1,393,000 (2004: HK$1,174,000)
and a profit of HK$282,000 (2004: HK$103,000). During the period under review, the
Group acquired a 75% interest in a company holding an investment property, being a
piece of land located at Buji Town, Shenzhen, the PRC, together with the acquisition of
the related shareholder’s loan for a total consideration of HK$58,491,000. The site
area of this investment property, with the foundation works already completed, is about
5,241.3 shuare metre. This project is still under the conceptual design phase.

FINANCIAL RESOURCES, LIQUIDITY AND CAPITAL STRUCTURE )
As at 30 June 2005, the Group’s non-current asseis consisted mainly of investment
properties of HK$124,645,000 (31 December 2004: HK$44,640,000); property, plant
and equipment of HK$6,089,000 (31 December 2004: HK3$6,426,000); construction
in progress of HK$47,034,000 (31 December 2004: Nil) and long term investments of
HK$258,359,000 (31 December 2004: HK$313,919,000). These non-current assets
were principally financed by shareholders’ funds. As at 30 June 2005, the Group had
net current assets of HK$823,894,000 {31 December 2004: HK$858,139,000).

All the Group’s borrowings are arranged on short term basis, repayable within one year
and secured on certain investrnent properties, marketable securities and bank deposits.
As at 30 June 2005, the Group has no borrowing (31 December 2004: Nil}.

During the period under review, the Group's assets, liabilities and transactions were
mainly denominated in Hong Keng Dollar, Australian Dollar and Malaysian Ringgit,
Because of its short term nature, the Group had not actively hedged risks arising from

Australian Dollar denominated assets and transactions. As the exchange rate of Malaysian

Ringgit was relatively stable during the period, the Group was not materially affected

by these foreign exchange exposures.
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CHARGE ON GROUP ASSETS :

As at 30 June 2005, the Group's investm:ent properties, investments held for trading or
investments in securities, bank balances and cash with respective carrying values of
HK$15,000,000(31 De'ecember 2004: HK$15,000,000), HK$660,628,000 (31 December
2004: HK$631,924, 000) and HK$15,303,000 (31 December 2004: HK$15,182,000)
were pledged to financial |r)st|tut|ons to secure credit facilities granted to the Group.

EMPLOYEES

The Group had 40 emp!oyees as at 30 June 2005 (31 December 2004: 47). The Group
ensures that its employees are remunerated in line with market conditions and individual
performance and with the remuneration policies reviewed on a regular basis.

1
|

PROSPECTS '

The growing consurn'er acceptance of 3G services represents substantial business
opportunities in 3G mcl:)bile handsets and related accessories. As a pioneer in handset
distribution, STAR will take advantage of this new era to identify and offer quality 3G
mabile handsets that meet the market’s prevamng needs. Further, STAR will continue to
explore business partnershrps with China and Taiwan manufacturers which play an
increasingly significant ro!e,m the R & D and manufacturing of preducts like mobile
handsets, PDA and Smartphone. Cuirently, the Group is the authorized distributor of
NEC, Alcatel and Xcell'mobile handsets in Hong Kong and Macau.

Though the economic slentiment and consumer confidence in Hong Kong has improved,
the negative impact from hikes of interest rate and oil price remains. The Group will
cautiously continue to sleek business and investment opportunities in China, Hong Kong

and the Asia Pacific region to improve its profitability and enhance shareholders’ value.
i




INTERESTS OF DIRECTORS AND CHIEF EXECUTIVES

As at 30 June 2005, the interests and short positions of the directors and the chief
executives of the tompany and their associates in the shares, underlying shares or
debentures of the Company and its associated corporations (within the meaning of
Part XV of the Securities and Futures Ordinance, Hong Kong {the “SFQ™)) as recorded
in the register maintained by the Company pursuant to Section 352 of the SFO or as
otherwise notified to the Company and The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”) pursuant to the Model Code for Securities Transactions by
Directors of Listed Issuers {the "Model Code”) were as follows:

Loﬁg positions in the shares of the Company

Percentage

! Number of ordinary shares of HK$0.01 each of issued
Name of Personal Family  Corporate Other ordinary
Director .interests  interests interests interests Total shares
Ms. Chong Sok Un - - 106,512,400 - 106,512,400 35.30%

{"Ms. Chong") . {Note)

Note: Vigor Online Offshare Limited ("Vigor Online”), a 67.7% owned subsidiary of China Spirit
" Limited (“China Spirit”) and Bilistyle Investments Limited ("Bilistyle”) held 105,248,000
and 1,264,400 ordinary shares of the Company respectively. Ms. Chong mainzzins 160%
beneficial interests in both China Spirit and Bilistyle. Accordingly, Ms. Chong is deemed to

have corporate interests in 106,512,400 ordinary shares of the Company.

Save as disclosed above, as at 30 June 2005, none of the directors, the chief executives |

of the Company nor their associates had any interests or short positions in any shares,
underlying shares ar debentures of the Company or any of its associated corporations

{(within the meaning of Part XV of the SFO) as recorded in the register maintained by

the Company pursuant to Section 352 of the SFO or as otherwise notified to the
Company and the Stock Exchange pursuant to the Model Code.
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DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR DEBENTURES
At no time during the peric:d was the Company or any of its subsidiaries a party to any
arrangements to enable the directors of the Company to acquire benefits by means of
the acquisition of shares, underlying shares or debentures of the Company or any other
body corporate. .

l

i
INTERESTS OF SUlBSTANTIAL SHAREHOLDERS

As at 30 June 2005, the foliowing parties had interests or short positions in the shares
and underlying shares of the Company as recorded in the register maintained by the
Company pursuant tojSecti'on 336 of the SFO:

.

Long positions in the shares of the C;ompany
|

'

‘ Number of
! ordinary shares  Percentage

Name Capacityl | held held
1
|
Ms. Chong Held by controlied corporation {Notes 1 & 2) 106,512,400 35.30%
I
|
China Spirit Held by controlled corporation (Note 2) 105,248,000 34.88%
Vigor Online  Beneficial owner 105,248,000 34.88%
!
1

1

Motes: |

o

t. Bilistyle held 1,264!400 ordinary shares of the Company and Ms, Chong maintains 100%

heneficial interest in[BiIistyfe. Accordingly, Ms. Chong is deemed to be interested in 1,264,400
ordinary shares of t'he Company under the SFO.

2. Vigor Online is a 67|.7% (!aned subsidiary of China Spirit in which Ms. Chong maintains
100% beneficial ir}terest. Accordingly, China Spirit and Ms. Chong are deemed to be
interasted in 105,2?8,000 ardinary shares of the Company under the SFO. '

E
l' !

| I




Save as disclosed above, as at 30 June 2005, there were no other parties who had
interests or short positions in the shares or underlying shares of the Company as recorded
in the register maintained by the Company pursuant to Section 336 of the SFO.

PURCHASE, SALE OR REDEMPTION OF LISTED SECURITIES

There was no purchase, sale or redemption by the Company or any of its subsidiaries of
any listed'securities of the Company during the period.

REMUNERATION COMMITTEE

The Company has established a remuneration committee with the terms of reference
which are in line with the code provisions as set out in the Code on Corporate
Governance Practices {the "Corporate Governance”} in Appendix 14 of the Rules
Governing the Listing of Securities on the Stock Exchange (the “Listing Rules™).

COMPLIANCE WITH CORPORATE GOVERNANCE

The Company has complied with the applicable code provisions of the Corporate

Governance as set out in Appendix 14 of the Listing Rules throughout the six months

ended 30 June 2005, except that:

Under the code provision A.2.1, the roles of chairman and chief executive officer (the
“CEQ”) should be separate and should not be performed by the same individual. The
division of the responsibilities between the chairman and the CEO should be clearly
established and set out in writing. The Chairman of the Company is Ms. Chong Sok Un

who is primarily responsible for the leadership of the Board while the function of the i

CEO are performed by two executive directors, namely Dato” Wong Peng Chong who
is in charge of day-to-day business operations of the Group and Mr. Kong Muk Yin

who is in charge of finance and accounts of the Group. The responsibilities between
|

the Chairman and these two executive directors are clearly segregated.
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Under the code provision A.4.2, every director should be subject to retirement by rotation

at least once every three years. In accordance with the Company's bye laws, one third
of the directors for the time being, or if their number is not three or a multiple of three,
the number nearest one-third, shall retire from office by rotation at each annual general
rneetlng of the Compl)any provwded that no directar holding office as chairman or
managing director shaII be sub;ect to retirement by rotation or be taken into account in
determining the number of directors to repre. In order to comply with this code provision,
the Chairman has agreled and confirmed to be voluntarily subject to the retirement by
rotation at each annual general meeting of the Company.

COMPLIANCE WITH MlODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS |

The Company has adopted the Modet Code as set out in Appendix 10 of the Listing
Rules as its code of conduct regardlng securities transactions by the Directors. Having
made specific anquiries of al! Directors, they have confirmed their compliance with the
required standard as set out,in the Modell Code throughout the six months ended 30

June 2005, ' )
I

By Order of the Board
Chong Sok Un
Chairman

l
{
Hong Kong, 16-Septem’ber 2005

. ,
As at the date of this repert, the Board comprises Ms. Chong Sok Un (Chairman), Dato’
Wong Peng Chong and‘ Mr. Il<ong Muk Yin as executive directors and Messrs. Lo Wai
On, tau Siu Ki and Yu Qi Hao as independent non-executive directars.
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UNAUDITED RESULTS OF THE GROUP

The Board of Directors (the “Directors”) of COL Capital Limited (the “Company”)
announces the unaudited consolidated results of the Company and its subsidiaries (the
“Group”) for the six months ended 30 June 2005 together with the comparative figures
for the corresponding period in 2004 as follows. The consolidated interim financial
statements have not been audited, but have'been reviewed by the Company's auditors,
Deloitte Touche Tohmatsu, in accordance with the Hong Kong Statement of Auditing
Standards 700 “Engagements to Review Interim Financial Reports” and by the Company's
Audit Committee.

CONDENSED CONSOLIDATED INCOME STATEMENT
5ix months ended 30 June

| 2005, 2004
Notes - HK$'000 HK 000
. (Unaudited) (Unaudited)
(resiated}
Turnover 4 S 84,413 503,646
Cost of sales (59,586) (382,802)
Gross profit S 24827 125,844
Net gains (losses) on investments 5 21,805 (23,363)
Other operating income 6 ; 2,968 5,294
Distribution costs ~ (3,795). (5,163}
Administrative expenses L (8,507) (25,371)
Other operating expenses oo (68__2)-= (137)
Finance costs 8§ . (@ (467)
Profit before taxation . 36,614. 75,637
Tax charge 9 - (116) - {613)
Profit for the period : 36,498 - 75,024
Attributable to :
Equity holders of the parent company . 36,498 75,024
Minority interests : s -
36,498 75,024
Dividends 10 _' 3,018 3,018

Basic earnings per share : 11 12.10 HK cents 20.47 HK cents
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CONDENSED CONSOLIDATED BALANCE SHEET

As at As at
30 Jl:t'ne 31 Deiz:ember
- 2005 | 2004
Notes * HK$"000 HX$'000
| "’ (unaudited) (3udited)
Non-current assets T
Investment properties 12 - ,1}24,'6_4_5 ‘ 44,640
Property, plant and equipment 12 L 1:(:j,éiﬁ_&) , I 6,426
Construction in progress 12 47034 -
Investments in securities 13 '_". -z 3;13,919 '
Loans and receivables 13 ' 96,248 -
Available-for-sale investments 13 162,1‘1_1 - : -
Other non-current assets . 528 ‘528
436,655 365513 .
Current assets o .
Inventories 9,250 " 9,626
Debtors, deposits and prepayments 14 o 8605 28,405
Loans receivable I £ . 65,458 . 103,018
Investments in securities 13 - _-5%'-"@ 7b9,854
Investments held for trading 13 ._"752,‘08:1:' . -
Pledged bank deposits 19 . 15,.303 15,182
Bank balances and cash 44,973 32,265
- 895,670 £98,350
Current liabilities . ’ . :
Creditors and accrued charges 16 58,8‘5;1 ) 'z32,383
Customers’ deposits and _ ' ‘ |
receipts in advance 8,515 3,513
Taxation payable - 4,370 . 4,315
71,776 40,211
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J,,} CONDENSED CONSOLIDATED BALANCE SHEET (Continued)
As at jAs at
;; 30 June ' 31 December
i | 2005 2004
ijf Notes HK$'000 ,  HK$'000
g (unaudited) (audited)
g Net current assets . 823894 858,139
g Total assets less current liabilities } 1,260,549 1,223,652
Capital and reserves :
Share capital 17 3,018 3,018
Reserves . 1,240,144 1,220,634
Equity attributable to equity holders ;- E
of the parent company ; . 1,24‘3.1'62 © 1,223,652
Minority interests ;-; L 1.?1,99,6 -
Total equity .. 1,255,158 1,213,652
Non-current liability P
. . . i
Deferred tax liability 18 - 537 _ -

. 1.260,549 - 1,203,652




CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQ UITY
For the six months ended 30 June 2005

Attributable to equity holders of the parent company

Leasehold
fand and
buildings Investments  Capital 4
Share Share  Negative revaluation revaluation redemption Translation  Retained Minority

capital premium  goodwill  reserve  reserve  reserve  veserve  profits  Subdotal  interests.  Total
HKEO0D  HXEO0D  HKSUOO  AKRODO  HKFOOO  HKEO®  HKYOO0  HKSO0  HKS'O0D  HKS'000i, HKSO0O

Attlougy 204 3715 759776 32883 % 1580 1921 - W% 103537

Deficit on
available-for-sale
investments
recognised directly
in equity - - - - {4.892) - - - (4892} Hea .
Proit for the period - - - - - - - 160 T60M - 16024

1,103,537

Total recognised
incame and
expense for
the period - - - - 48 - - B IR -

Drvidend paid - - - - - - - (14850 (14859) (14,858)
AL 30 June 2004 3N B 3288 4% 11530 1922 - 34958 1159810 , 1159810

Sutplus on

avaiableforsale . '

investments - - - R 7151 - - - D68 - 16
Surpls on i

ravaluiation of

leasebiold kand ,

and buildings - - - 08 - - - - 608 - 603
Exchange differences

arising from

translation of

financial stalements

of overseas

subsidiary - - - - - - ) - @) - 2

Net income {expenses)
recogaked diectly
in aquily - - - B8 22658 - 1] - B
Profi for the period - - - - - - - I/ A

864
121250

ol recogrised
Income and
expense for the ‘ -
period - - - 608 22558 - @ s 1551 - 1554

Dradend paid - - - - - - - Bom g {3017
Repurchase of
shares 897 (82.9%) EE - - - - Co- 0 (B3esy)

At 31 Dacember
2004 3018 676818 32883 1064 34188 1522 @ 487 113552

(83,655)

A

1223652
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
{Continued) '
For the six months ended 30 June 2005

Attributable to equity bolders of the parent company 7
Leasehold ' |
lard and g
buldings Investments  Capital

Share Share  Megative revaluation revahiation redemption Tramslation  Retimed Minority

optal  premium  goodwill  reseve  reseve  reseve  reseve  profis  Subdotal  interests Total
OO0  HKFOD0  HKSO0D  HKFOO0  HRFOOD  AKS00  HECPOO0  HKPOOD  HKVOOD  HEBO0O ;. HR§000

L
Mlhnay0l5 308 676818 31883 104 418 192 Q) 413761 12369 - 1B
|

Efact of change
in accounting <
(32683) - - - -2 - - -

it

Astestaled 3008 676818 T TR S Y7 0 S 1365 -

Deficit on

avalleble-forsale
investments
recogised
dreclyinequty - - - - 9 - - - {4 -9
Profit for the

pesod - - - - - - - B 3548 - %4m

Totaf recogised
income and

epense
for the period - - - - {49 - - 34 31580 - 35

Acquiition of
a subsidiary - - - - - - - - - 1% 19%
Divednd paid - - - - - - (120700 {12,070) o (12,010)

3

A3 hne 2005 3018 676318 - /M 9 @ B1m M 1% | 125,158

_III__]




For the six months ended 30 June 2005

| f

CONDENSED CONSOLIDATED CASH FLOW STATEMENT

Six months eﬁded SCEI June

§ L 2004
HI$°000
(unaisdited)
Net cash used in operating activities (1@}9,013)
j Net cash from (used in} investing activities (18,522)
Financing activities :

‘New borrowings raised 335,400
Repayments of borrowings (133,231)
: Dividend paid (14,859)
' " Net cash (used in) from financing activities 137,310
Net increase (decrease) in cash and

,' cash equivalents (50,225)
- Cash and cash equivalents at beginning of

: the period 134,600
Cash and cash equivalents at end of the period

34,375

Analysis of the balances of cash and
' cash equivalents |
Bank balances and cash
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS i ‘
For the six months ended 30 June 2005 :

1.

BASIS OF PREPARATION

. wl
The condensed financial statements have been prepared in accordance withiHong

Kong Accounting Standard 34 “Interim Financial Reporting” issued by the' Hong
Kong Institute of Certified Public Accountants (“HKICPA”) and with' the applicable
disclosure requirements of Appendix 16 to the Rules Governingf-the Listing of
Securities on The Stock Exchange of Hong Kong Limited (the “ Lis'ting Rules™).

Rental income arising from property investment had beén redefined as pﬁrt of
turnover since the year ended 31 December 2004. Accordingly, th:e comparative
rental income of HK$ 1,174,000 has also been reclassified from other operating
income to turnover for the period ended 30 June 2004. ' |

PRINCIPAL ACCOUNTING POLICIES :

The condensed financial statements have been prepared under the hist"orical
cost basis except for certain properties and financial instrumer;ts, which are
measured at fair values or revalued amounts, as appropriate. |
The accounting policies used in the condensed financial statements are conéjstent
with those followed in the preparation of the Group’s annual financial stateinents
for the year ended 31 December 2004 except as described below.

Construction in progress '

- . ‘ T
Buildings in the course of development for production, rental or administrative
purposes or for purposes not yet determined, are carried at cost, les$ any ideritified
- - a u- - !
impairment loss. Depreciation of these assets, on the same basis as other prciperty

"1

assets, commences when the assets are ready for their intended L_'Jse_

r




PRINCIPAL ACCOUNTING POLICIES (Continued)

Construction in progress (Continued) _

In the current period, the Group has applied, for the first time, a number iSf new
Hong Kong Financial Reporting Standards ("HKFRSs"), Hong Kong Accounting
Standards (“HKASs”) and Interpretations (hereinafter collectively referred to as
"new HKFRSs”) issued by the HKICPA that are effective for accounting periods
beginning on or after 1 January 2005. The application of the new HKFE:;SS has
resulted in a change in the presentation of the income statement, balance sheet
and the statement of changes in equity. In particular, the presentation of qiinority
interests has been changed. The changes in presentation have been gpplied
retrospectively. The adoption of the new HKFRSs has resuited in'changes to the
Group’s accounting policies in the following areas that have an effect cn how
the results for the current or prior accounting periods of the Group are prepared
and presented.

Business combinations

Excess of the Group’s interest in the net fair value of acquiree’s idenriﬁableliass‘ers,
liabilities and contingent liabilities over cost {previously known as “nigative
goodwill”) )

In accordance with HKFRS 3 "Business Combinations™” any excess of the (3roup’s
interest in the net fair value of acquiree’s identifiable assets_, Iiabiliti:es and
contingent liabilities over the cost of acquisition (“discount on acquisiti:on") is
recognised immediately in profit or loss in the period in which the acquisition
takes place. In previous periods, negative goodwill anising on ac’quisitiohs prior
to 1 January 2001 was held in reserves, and negative goodwill arising on
acquisitions after 1 January 2001 was presented as a deduction from assats and
released to income based on an analysis of the circumstances from which the
balance resulted. In accordance with the relevant transitional provisions in: HKFRS
3, the Group has derecognised all negative goodwill at 1 January 2005 of
HK$3-2,883,000 which was previously recorded in negative goodWiII reserve, with

V

a corresponding increase to retained profits.
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PRINCIPAL ACCOUNTING POLICIES (Continued)

Financial instruments

In the current period, the Group has applied HKAS 32 “Financial Instruments:
Disclosure and Presentation” and HKAS 39 “Financial Instruments: Recognition
and Measurement”. HKAS 32 requires retrospective application. HKAS 39, which
is effective for accounting periods beginning on or after 1 January 2005, generally
does not permit to recognise, derecognise or measure financial assets and liabilities
on a retrospective basis. The principal effects resulting from the irﬁplemen'i:ation
of HKAS 32 and HKAS 39 are summarised below:

Classification and measurement of financial assets and financial liabilities

The Group has applied the relevant transitional provisions in HKAS 39 with réispect
to classification and measurement of financial assets and financial liabilities that
are within the scope of HKAS 39. '

At 31 December 2004, the Group dassified and measured its debt and equity
securities in accordance with the alternative treatment of Statement of Staadard
Accounting Practice (“SSAP") 24. Under SSAP 24, investments in debt or equity
securities are classified as "trading securities”, " non-tradiﬁg securities” or ‘iheld-
to-maturity investments” as appropriate. Both "trading securities” and “non-trading
securities” are measured at fair value. Unrealised gains or losses of 'ftr.éding
securities” are reported in the profit or loss for the period in which gains or losses
arise. Unrealised gains or losses of “non-trading securities” are reported in equity
until the securities are sold or determined to be impaired, at which time the
cumulative gain or loss previously recognised in equity is included in the net profit
or loss for that period. From 1 January 2005 onwards, the Group classifies and
measures its debt and equity securities in accordance with HKAS 39, Under HKAS
39, financial assets are classified as “financial assets at fair value through profit or
loss”, “available-for-sale finandial assets”, ”loans and recéivables" or “held-to-
maturity financial assets”. “Financial assets at fair value through profit oriiloss"
that are not part of the hedging relationship and "available-for-sale financial a:sets”
are carried at fair value, with changes in fair values recognised in profit or loss and
equity respectively. “Loans and receivables” and “held-to-maturity financial a:!'.sets"
are measured at amortised cost using the effective interest methodl. g

| .




PRINCIPAL ACCOUNTING POLICIES (Continued)

Financial instruments (Continued)

Financial assets and financial fiabilities other than debt and equity securiti=s
From 1 January 2005 onwards, the Group classifies and measures its financial
assets and financial liabilities other than debt and.equity securities (which: were
previously outside the scope of SSAP 24) in accordance with the requirements of
HKAS 39. As mentioned above, financial assets under HKAS 39 are classified as
“financial assets at fair value through profit or loss”, “available-for-sale financial
assets”, “loans and receivables” or “held-to-maturity financial assets”. Financial
liabilities are generally classified as “financial liabilities at fair value through profit
or loss” or “financial liabilities other than financial liabilities at fair value through
profit or loss (other financial liabilities)”. “Other financial Iliabilities"' are carijied at
amortised cost using the effective interest method. ' '
Derecognition .

HKAS 39 provides more rigbrous criteria for the derecognition of financiallassets
than the criteria applied in previous periods. Under HKAS 39, a financial égset is
derecognised, when and only when, either the contractual rights to the asset’s
cash flows expire, or the asset is transferred and the transfer qualifiés for
derecognition in accordance with HKAS 39. The decision as to whether a transfer
qualifies for derecognition is made by applying a combination of risks and réWards
and control tests. The Group has applied the relevant transitionat provisioi;s and
applied the revised accounting policy prospectively for transfers of financialassets
on or after 1 January 2005. This change has had no material effect on the iiesults

for the current period.
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PRINCIPAL ACCOUNTING POLICIES (Continued)

Owner-occupied leasehold interest in land _

In previous periods, owner-occupied leasehold land and buildings were included
in property, plant and equipment and measured using the revaluation mo#el. In
the current period, the Group has applied HKAS 17 “Leases”. Under HK/}S 17,
the land and buildings elements of a lease of land and buildings are considered
separately for the purposes of lease classification, unless the lease payihents
cannot be allocated reliably between the land and buildings elements, in 9‘.‘Nhich
case, the entire lease is generally treated as a finance lease. To the extent th:;at the
allocation of the lease payments between the land and buildings efemen){ts can
be made reliably, the leasehold interests in land are reclassified to prepaid!! lease
payments under operating leases, which are carried at cost and amortise(;ji over
the lease term on a straight-line basis. Alternatively, where the allocation beiween
the land and buildings elements cannot be made reliably, the leasehold im:‘erests
in land continue to be accounted for as property, plant and equipment.

Investment properties

In the current period, the Group has, for the first time, applied HK/:\S 40
"Investment Property”. The Group has elected to use the fair value moel to
account for its investment properties which requires gains or losses arisingj from
changes in the fair value of investment properties to be recognised directly in the
profit or loss for the period in which they arise. In previous periods, invesiment
properties under SSAP 13 were measured at open market values, with revaliiation
surplus or deficit credited or charged to investment property revaluation réserve
unless the balance on this reserve was insufficient to cover a revaluation decrease,
in which case the excess of the revaluation decrease over the balance ¢ the
investment property revaluation reserve was charged to the income statqh]ent.
Where a decrease had previously been charged to the income étatemer,it and
revaluation subsequently arose, that increase was credited to the income statement
to the extent of the decrease previously charged. The Group has applied the
relevant transitional provisions in HKAS 40 and elected to apply HKAS 40 fiom 1
January 2005 onwards. This change has had no material effect on the results for

the current and prior period.
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PRINCIPAL ACCOUNTING POLICIES (Continued)

Deferred taxes related to investment properties

In previous periods, deferred tax consequences in respect of revalufed investment
properties were assessed on the basis of the tax consequence that would follow
from recovery of the carrying amount of the properties through salé in accordance
with the predecessor interpretation (SSAP-Interpretation 20). In the current Feriod,
the Group has applied HKAS Interpretation 21 ("INT-21") "Income TE:'IXES -
Recovery of Revalued Non-Depreciable Assets” which removes the presun:]ption
that the carrying amount of investment properties are to be recovered through
sale. Therefore, the deferred tax consequences of the investment properties are
now assessed on the basis that reflect the tax consequences that would iollow
from the manner in which the Group expects to recover the prpperty ai each
balance sheet date. In the absence of any specific transitional provisions in' HKAS
INT-21, this change in accounting policy has been applied retrospectively. This
change has had no material effect-on the results for the current anﬁ prior periods.
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PRINCIPAL ACCOUNTING POLICIES (Continued)

Deferred taxes related to investment properties (Continued)

The Group has not early applied the following new standards and interpretitions
that have been issued but are not yet effective. The Group has commenced
considering the potential impact of these new standards and interpretatioris but
is not yet in a position to determine whether these standards and interpret;?tions

would have a significant impact on how its results of operations and financial
position are prepared and presented. These standards and interpretation; may
result in changes in the future as to how the results and financial positicn are

prepared and presented.
HKFRS 6

Amendment to HKAS 19
Employee Benefits

Amendment to HKAS 39
Financial Instruments:
Recognition and
Measurement

Amendment to HKAS 39
Financial instruments:
Recognition and
Measurement

HKFRS - Interpretation 4

HKFRS - Interpretation 5

“Exploration for and Evaluation of Mineral

Resources

Actuarial Gains and Losses, Group Plans and
Disclosures

Transition and Initial Recognition of Financial

Assets and Financial Liabilities
The Fair Value Option .

Determining whether an Arrangement.coitains

a Lease |
Rights to Interests arising from Decommissig:)ning,

Restoration and Environmental Rehabiliiation

Funds




SUMMARY OF THE EFFECT OF THE CHANGES IN ACCOUN'i;'lNG

POLICIES

The cumulative effect of the application of the new HKFRSs as at 31 December

2004 and 1 January 2005 are summarised below:

As at
31.12.2004 ’
and 1.1.2005
(originally
stated) Adjustments
HK$°000 HK$'000
Balance sheet items gLl
Investment properties 44,640 - g‘/;‘M 10“
Property, plant and equipment 6,426 - F: % F’4
Other assets/liabilities 1,172,586 - [Sh2sse
BT 08
Total effects on assefs and f‘: },‘&g
labilities 1,223,652 -
Share capital 3,018 -
Share premium 676,818 -
Negative goodwill 32,883 (32,883)
Retained profits 473,761 32,883
Investment revaluation reserve 34,188 -
Leasehold land and buildings
revaluation reserve 1,064 - s
Other reserves 1,920 - Fl:,?
Total effects on equity 1,223,652 =
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SEGMENT INFORMATION

Business and Geographical Information ,
For management purposes, the Group is currently organised into fourimain
operating divisions - mobile phone distribution, securities trading and investments,

financial services and property investment.

These divisions are the bases on which the Group reports its primary segment

information,
1

The revenue and attributable profit from operations of the Group for the pleriod,

analysed by business segments and geographical segments, are as follows:

By business segments :

For the six months ended 30 June 2005 ' ,
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SEGMENT INFORMATION (_Continued)

By business segments : (Continued)

* For the six months ended 30 June 2004

Mobile Securities
phone  trading and Property
distribution  investments investment  Consclidated
HK$'000  HK$'000 HK$'000  HX$'000
{restated)
Revenue
External tumover 124374 377567 1174 509,646
Other operating income - 4718 - [ 4,18
124,374 382,285 1,174 514,364
Segment result 12,235 80,651 103 99,484
Unallocated other

operating income 576
Unallocated corporate '

EXpenses {22 956)
Finance costs (467)
Profit before taxation 76,637
Tax charge (613)
Profit for the period 76,024
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SEGMENT INFORMATION (Continued) }

By geographical segments : .

The Group’s operations are located in Hong Kong and the Mainland ¢ hina
("China”).

During the period under_rei;iew, the Group’s distribution of mobile phones,
securities trading and investments and financial services are carried out in'Hong
Kong.' Rental incorme from property investment is from Hong Kong and China.

Commission income is earned in Hong Kong. 1

The following table provides an analysis of the Group’s revenue by geographical

market: i

!

Revenue by |

geographical markflet

Six months ended |,
30 June'2004
HK$'000

II
Hong Kong 511.53,728
China , 636
514,364




HK'$'000

Net realised gain on derivatives |" ,552

Fair value changes on investments
held for trading bo—-
Net unrealised loss on trading investments (2:4,915)
Discount on early redemption of loan notes | -
(23.363)

6. OTHER OPERATING INCOME
Six months ended -

' 30 June 2004
HK$'000
Interest income 5,137
Others ' 157

5,294




7..

Income tax in China

CONSOLIDATED REVENUE/EXPENSES FOR THE PERIOD

Si)k months endec|
2005 30 June. 2004

-T-c-wL

0 June

HKS 000

Consolidated revenue/expenses for the

period has been arrived at after !

charging (crediting) the following items: _
Depreciation and amortisation 535
Profit on sale of investments held

for trading -
Profit on sale of trading investments (10(5,033)
Dividend income (7,776}

FINANCE COSTS

The finance costs represent interest on bank and other borrowings v/holly

repayable within five years.
TAX CHARGE

Six months ended

30 June 2004
HK$°000

The current tax comprises:
Hong Kong Profits Tax 556
i 57

613




10.

11.

12.

11201 |

TAX CHARGE (Continued)

Hong Kong Profits Tax is calculated at 17.5% on the estimated assessable profit
for both periods.

Income tax in China has been provided at the prevailing rates appli&able in Clhina
on the estimated assessable profit.

DIVIDENDS

The amount represents interim dividend of HK$0.01 (2004: HK$0.01) per ¢hare
for the current period. ‘

Final dividend for 2004 of HK$0.04 per share (Final dividend for 2003: HK$0.04
per share) amounting to HK$12,070,000 (Final dividend for 2903:
HK$14,859,000) was paid to shareholders during the current period, anc[ was
reflected in the condensed consolidated statement of changes in equity.

EARNINGS PER SHARE

The calculation of the basic earnings per share is based on the profit fer the
period of HK$36,498,000 (2004: HK$76,024,000) and on 301,755,547 (004:
371,468,753) ordinary shares in issue during the period. | i

MOVEMENTS IN INVESTMENT PROPERTIES, PROPERTY, PI.;ANT
AND EQUIPMENT AND CONSTRUCTION IN PROGRESS ¢

During the period, the Group acquired a piece of land in China held under a
medium term lease at a fair value of HK$80,005,000 (1.1.2004 to 30.6.2!:!004:
nil) which was classified as an investment property and is carried at fair value in
accordance with HKAS 40 and construction in progress amountéd to
HK$47,034,000 (1.1.2004 to 30.6.2004: nil} which was carried at cost, thiough
the acquisition of a subsidiary. '
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12,

13.

MOVEMENTS IN INVESTMENT PROPERTIES, PROPERTY PLANT
AND EQUIPMENT AND CONSTRUCTION IN PROGRESS

(Continued)

1
'

During the period, additions to the Group's property, plant and equipment
amounted to approximately HK$68,000 (1.1.2004 to 30.6.2004: HK$233!000).
. . I l'.

4

The directors consider that, other than those acquired through subsidiary curing '
the period, the fair vatues of the investment properties and leasehold lanid and
buildings at 30 June 2005 are not materially different from the profesQ?ionaI
valuation made at 31 December 2004 and, accordingly, no revalu;ation ingrease
or decrease has been recognised in the current period. ‘

I;
INVESTMENTS IN SECURITIES, LOANS AND REC!EWAB;;LES,
AVAILABLE-FOR-SALE INVESTMENTS AND INVESTMENTS HELD
FOR TRADING .
|
Other investments included in investments in securities as at 31 December 2004
were reclassified as loans and receivables and as available-for-sale investihents
respectively in accordance with HKAS 39. The loans and réceivable’ represeiht the
loan notes issued by Sun Hung Kai & Co. Limited (*SHK") and Allied Group
Limited ("AG") which formed part of the consideration for the sale of SHK!S and
AG’s shares by the Group in year 2003 and were classified as part of the: other
investments included in the investments in securities as at 31 December ’7004
The loan notes bear interest at 4% and 2.25% per annum and are redeemable
on or before 7 March 2008 and 15 August 2008, respectively.

Trading investments included in investments in securities as at 31 December.2004

were reclassified as the investments held for trading in accordance with HkAS
|

39.
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14.

15.

16.

DEBTORS, DEPOSITS AND PREPAYMENTS

The Group has a policy of allowing an average credit period of 30'to 90 déys to
its trade debtors. An aged analysis of trade debtors is as follows:

B ;
a3 4 31 Decenber

At : :
2004
HK$000
Within 90 days 6,792
91 - 180 days 41
181 - 360 days . - 48
QOver 360 days j -
6,881
Other debtors, deposits and prepayments 19,524
28,405

LOANS RECEIVABLE

The amounts are unsecured, bear interests at commercial rate per annuni and
are repayable within one year.

CREDITORS AND ACCRUED CHARGES ‘ .

An aged analysis of trade creditors is as follows:

131 December

2004

HK:$'000

Trade creditors due within 30 days 24,776
Other creditors and accrued charges 7,607

32383
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17.

18.

19.

SHARE CAPITAL

Number Share
of shares capital
, T HK$000
Ordinary shares of HK$0.01 each
Authorised:
At 30 June 2005 and i
31 December 2004 30,000,000,000 300,000
Issued and fully paid:
At 30 June 2005 and |
31 December 2004 301,755,547 3,018

DEFERRED TAX LIABILITY ‘ |

]
i

The amount represents taxable temporary difference arising from the fair'value
adjustment on leasehold land made at the acquisition of a subsidiary.

PLEDGE OF ASSETS

)
At the balance sheet date, the following assets of the Group were pledged to
banks and securities house to secure short term credit facilities: L

31 December

2004

HK'}'000

Investment properties 15,000
Investments held for trading P
Investments in securities 631,924
Bank depasits 1 :5,182

662,106




A

-20. ACQUISITION OF A SUBSIDIARY

1
i
H
i
1
t

On 28 June 2005, the Group acquired 75% of the issued share capital of ZRIITh
KINZ B LR AR 27 for a consideration of HK$35,988,000. This transation
has been accounted for using the purchase method of accounting.

The net assets acquired in the transaction are as follows:

Acquiree’s

; : carrying

; amount before  Fair value -

E combination adjustments  Fair value

HK$'000 HK$'000 HK {000

, Net assets acquired:

Investment property " 44,065 35,940 86,005
Construction in progress 47,034 ‘ - 47;,034
Debtors, deposits and

prepayments 500 - 500
Bank and cash balances 9 ~ 9
Creditors and accrued charges (51,669) ' - (51,669)
Amount due to a shareholder (22,503) - (2:,503)
Tax liability (M - (1
Deferred tax liability - (5,391) (%,391)

17,435 - 30,549 47,984
Minority interest (11,996)
34,088

Satisfied by:
Cash consideration paid 3(),980

Loan receivable 5,008

35,988
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21.

ACQUISITION OF A SUBSIDIARY (Continued)

In respect of the above acquisition, consideration of approximately Hi<$30,9833,000
was satisfied by cash during the period, the remaining amount of approxirilately
HK$5,008,000 was satisfied by the loan receivable.

If the acquisition had been completed on 1 January 2005, total group revenue
for the period would have been HK$87,381,000, and profit for the period \vould
have been HK$35,942,000. The proforma information is for illustrative purposes
only and is not necessarily an indicative revenue and results of operations of the
Group that actually would have been achieved had the acquisition been completed
on 1 January 2005, nor is it intended to be a projection of future results. '

COMMITMENTS

As at 30 June 2005, the Group was committed to capital expenditure of
HK$16,556,000 (31.12.2004: nil) for the purchase of a leasehold property.

INTERIM DIVIDENDS

The Directors declared the payment of an interim dividend of HK$0.01 (2004: HK$0.01)
per share amounting to approximately HK$3,018,000 to shareholders whose fiames

appear on the Register of Members of the Company on 26 October 2005. Dividend

warrants are expected to be dispatched on or before 10 November 2005.

CLOSURE OF REGISTER OF MEMBERS

The Register of Members of the Company will be closed from Monday, 24 October
2005 to Wednesday, 26 October 2005, both days inclusive, during which no share
transfer will be effected.




MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL RESULTS '

For the six months ended 30 June 2005, the Group’s turnover decreased by 83.4% 1o
HK$84,41§,000 (2004; HK$509,646,000) and net profit decreased by 52.0% to
HK$36,498,000 (2004: HK$76,024,000) mainly due to reduced securities trading and
mobile handsets distribution activities. The Group’s earnings per share for the pé:riod

declined by 40.9% to HK12.10 cents (2004: HK20.47 cents). ' |
As at 30 June 2005, the Group's net assets value per share was HK$4.1 {30 June 2004:
HK$3.1). '

BUSINESS REVIEW ON OPERATIONS

For the first half of 2005, the Group’s maobile handset distribution business under: Star
Telecom Limited (“"STAR”) recorded a substantial drop in turnover to HK§43,601I,000
{2004: HK$124,374,000) and a loss of HK$940,000 (2004: Profit of HK$12,235,000)
amid a highly competitive mobile handset market. Sales, price and gross margin cf 2G
mobile handsets of STAR were all under immense pressure due to intense compelition
from the major brands and other Korean brands. The sales of 2G mobile handsetg'was
further affected by the gradual acceptance of 3G services and 3G mobile handsets by
consumers and the adverse impact of parallel imports. As the product life cyé]e of
mobile handsets had been significantly shortened during the second quarter of 2;005,
STAR had been very selective in its distribution of new mobile handset models.
Nevertheless, equipped with attractive features and superior quality, NEC mobile handsets
distributed by STAR continued to be among the top ten best selling brands in the Iiong
Kong and Macau market.

On the trading and investment in financial instruments, the Group recorded a turnover
of HK$31,857,000 (2004: HK$377,567,000) and a profit of HK$35,697,000 (Z004:
HK$80,651,000) for the period ended 30 June 2005. The stock market had been ‘huite
volatile during the first half of 2005 and resulted in the reduction of the volure of
securities trading of the Group.
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The Group's money lending business contributed a turnover comprising mainly in‘ierest
income of HK$7,562,000 (2004: HK$6,531,000) and a profit of HK$7,558,000 (:2004:
HK$6,495,000) during the period under review.

The Group’s investment properties holding in Hong Kong and the People’s Reputilic of
China (the “PRC") had recorded a turnover of HK$1,393,000 (2004: HK$1,174,000)
and a profit of HK$282,000 (2004: HK$103,000). During the period under revievy, the
Group acquired a 75% interest in a company holding an investment property, beling a
piece of land located at Buji Town, Shenzhen, the PRC, together with the. acquisiti!'on of
the related shareholder’s loan for a total consideration of HK$58,491,000. Th;e site
area of this investment property, with the foundation works already completed, is about
5.241.3 square metre. This project is still under the conceptual design phase.

FINANCIAL RESOURCES, LIQUIDITY AND CAPITAL STRUCTURE
As at 30 June 2005, the Group’s non-current assets consisted mainly of investment
properties of HK$124,645,000 (31 December 2004: HK$44,640,000); property, “plant
and equipment of HK$6,089,000 (31 December 2004: HK$6,426,000); construction
in progress of HK$47,034,000 (31 December 2004: Nil) and long term investments of
HK$258,359,000 (31 December 2004: HK$313,919,000). These non-current zssets
were principally financed by shareholders’ funds. As at 30 June 2005, the Group had
net current assets of HK$823,894,000 (31 December 2004: HK$858,139,000).

|
All the Group's borrowings are arranged on short term basis, repayable within oneﬁ year
and secured on certain investment properties, marketable securities and bank deposits.
As at 30 June 2005, the Group has no borrowing (31 December 2004: Nil).

During the period under review, the Group's assets, liabilities and transactions were
mainly denominated in Hong Kong Dollar, Australian Dollar and Malaysian Rir ggit.
Because of its short term nature, the Group had not actively hedged risks arising from
Australian Dollar denominated assets and transactions. As the exchange rate of Malaysian
Ringgit was relatively stable during the period, the Group was not materially affected

by these foreign exchange exposures.




“were pledged to financial institutions to secure credit facilities granted to the Grcup.
. . i

CHARGE ON GROUP ASSETS
As at 30 June 2005, the Group’s investment properties, investments held for tradirig or

investments in securities, bank balances and cash with respective carrying values of
HK$15,000,000 (31 December 2004: HK$ 15,000,000}, HK$660,628,000 (31 Decernber
2004: HK$631,924,000) and HK$15,303,000 (31 December 2004: HK$1 5,182,000)

'
‘

EMPLOYEES |
The Group had 40 employees as at 30 June 2005 (31 December 2004. 47!). The Group
ensures that its employees are remunerated in line with market conditions and indiv!dual
performance and with the remuneration policies reviewed on a regular basis.

PROSPECTS

The growing consumer acceptance of 3G services repfesents substantial business
opportunities in 3G mobile handsets and related accessories. As a pioneer in haridset
distribution, STAR will take advantage of this new era to identify and offer quality 3G
mobile handsets that meet the market’s prevailing needs. Further, STAR will continue to
explore business partnerships with China and Taiwan manufacturers which pley an
increasingly significant role in the R & D and manufacturing of products like mabile
handsets, PDA and Smartphone. Currently, the Group is the authorized distributor of
NEC, Alcatel and Xcéll mobile handsets in Hong Kong and Macau.

Though the economic sentiment and consumer confidence in Hong Kong has improved,
the negative impact from hikes of interest rate and oil price remains. The Group will
cautiously continue to seek business and investment opportunities in China, Hong i<ong

and the Asta Pacific region to improve its profitability and enhance shareholders’ value.
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INTERESTS OF DIRECTORS AND CHIEF EXECUTIVES

As at 30 June 2005, the interests and shortypositions of the directors and the;fchief
executives of the Company and their associates in the shares, underlying shar;Les or
debentures of the Company and its associated corporations (within the meaniiﬁg of
Part XV of the Securities and Futures Ordinance, Hong Kong (the *SFO*)) as recc"»rded
in the register maintained by the Company pursuant to Section 352 of the SFO.or as
otherwise notified to the Company and The Stock Exchange of Hong 'Kong Li(i'nited
(the "Stock Exchange”) pursuant to the Model Code for Securities Transactiohs by
Directors of Listed Issuers {the “Model Code™) were as follows: ]

Long positions in the shares of the Company "

Percentage
Number of ordinary shares of HK$0.01 each ofjissued
|
Name of Personal Family  Corporate Other ordinary
Director interests interests interests interests Total shares
Ms. Chong Sok Un - - 106,512,400 - 106,512,400 35.30%
|

("Ms. Chong") _ (Note) !
Note: Vigor Online Offshore Limited (*Vigor Online”), a 67.7% owned subsidiary of China Spirit
Limited {"China Spirit”) and Bilistyle Investments Limited (“Bilistyle”) held 105,24&3,000
and 1,264,400 ordinary shares of the Company respectively. Ms, Chong maintains i100%

|
beneficial interests in both China Spirit and Bilistyle. Accordingly, Ms. Chong is deentied to

have corporate interests in 106,512,400 ordinary shares of the Company.

Save as disclosed above, as at 30 June 2005, none of the directors, the chief EXECl!ltIVES
of the Company nor their associates had any interests or short positions in any shares

underlying shares or debentures of the Company or any of its associated corpora-tlons
(within the meaning of Part XV of the SFO) as recorded in the register rnaintain;;ed by
the Company pursuant to Section 352 of the SFO or as otherwise notified to the

Company and the Stock Exchange pursuant to the Model Code.
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DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR DEBENTURES

At no time during the period was the Company or any of its subsidiaries a party t¢: any
arrangements to enable the directors of the Company to acquire benefits by mearns of
the acquisition of shares, underlying shares or debentures of the Company or any other
body corporate.

INTERESTS OF SUBSTANTIAL SHAREHOLDERS

As at 30 June 2005, the following parties had interests or short positions: in the shares
and underlying shares of the Company as recorded in the register maintained by the
Company pursuant to Section 336 of the SFO:

Long positions in the shares of the Company

Number of °

ordinary shares . Perceiitage

Name Capacity held “held
|

Ms. Chong Held by controlled corporation {Notes 1 & 2) 106,512,400 3§.30°A:

China Spirit Held by controlled corporation {Note 2) 105,248,000 | 34.88%

Vigdr Online  Beneficial owner 105,248,000 | 34.88%

Notes:

1. Bilistyle held 1,264,400 ordinary shares of the Company and Ms. Chong maintains {00%
beneficial interest in Bilistyle. Accordingly, Ms. Chong is deemed to be interested in 1,264,400
ordinary shares of the Company under the SFO.

2. Vigor Online is a 67.7% owned subsidiary of China Spirit in which Ms. Chong maintains

100% beneficial interest. Accordingly, China Spirit and Ms. Chong are deemed to be
interested in 105,248,000 ordinary shares of the Company under the SFO.
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Save as disclosed above, as at 30 June 2005, there were no other parties who had

interests or short positions in the shares or underlying shares of the Cormpany as recorded
in the register maintained by the Company pursuant to Section 336 of the SFO.

PURCHASE, SALE OR REDEMPTION OF LISTED SECURITIES

There was no purchase, sale or redemption by the Company or ény of its subsidiaries of
any listed securities of the Company during the period. ' '

REMUNERATION COMMITTEE

The Company has established a remuneration committee with the terms of refejence
which are in line with the code provisions as set out in the Code on Corporate
Governance Practices (the "Corporate Governance”) in Appendix 14 of the Rules

Governing the Listing of Securities on the Stock Exchange (the “Listing Rules”).
COMPLIANCE WITH CORPORATE GOVERNANCE

The Company has complied with the applicable code provisions of the Corpbrate
Governance as set out in Appendix 14 of the Listing Rules throughout the six minths
ended 30 lune 2005, except that:

Under the code provision A.2.1, the roles of chairman and chief executive officer (the
“CEQO") should be separate and should not be performed by the same individual. The
division of the responsibilities between the chairman and the CEQ should be qiearly
established and set out in writing. The Chairman of the Company is Ms. Chong Stﬂ‘)k Un
who is primarily responsible for the leadership of the Board while the function of the
CEQ are performed by two executive directors, namely Dato’ Wong Peng Chongj who
is in charge of day-to-day business operations of the Group and Mr. Kong Muk Yin
who is in charge of finance and accounts of the Group. The FESDOHSIbIhtIES between

the Chairman and these two executive directors are clearly segregated.
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" Under the code provision A.4.2, every director should be subject to retirement by roti')tion

at least once every three years. In accordance with the Company’s bye laws, one/ thlrd
of the directors for the time being, or if their number is not three or a multiple of three
the number nearest one-third, shal retire from office by rotation at each annual general
meeting of the Company provided that no director holding office as chairman or
managing director shall be subject to retirement by rotation or be taken into accouf:nt in
determining the number of directors to retire. In order to comply with this c{)de provfsion,
the Chairman has agreed and confirmed to be voluntarily subject to the retiremerit by
rotation at each annual general meeting of the Company:

COMPLIANCE WITH MODEL CODE FOR SECURITIES TRANSACI'I()NS
BY DIRECTORS

: ;
The Company has adopted the Model Code as set out in Appendix 10 of the Listing
Rules as its code of conduct regarding securities transactions by the Directors. Héving

. made specific enquiries of all Directors, they have confirmed their compliance with the

required standard as set out in the Model Code throughout the six months ended 30
June 2005.

By Order of the Board
Chong Sok Un -
Chairman

Hong Kong, 16 September 2005 | :

As at the date of this report, the Board comprises Ms. Chong Sok Un (Chairman), Ciato’
Wong Peng Chong and Mr. Kong Muk Yin as executive directors and Messrs Lo Wai

On, Lau Siu Ki and Yu Qi Hao as independent non-executive directors. |




TFRIFEIAAZRTE GREBEEVB=FRERMEIR - REBARAIZAEARR -
EARRE-RZBREBEFAS L  ZHZ2 - ERGEEZHEE G - ﬁﬁﬁ)\%ﬁﬁﬁ?ki
H=ZBE - MAREI=SZ-MRE) BRERE - #REEEREFLQTR
BERIAARESRRBEAABHEERREZ ARER - BETHTREL £
FEREREREALRNES~EBZRFBFAE LORBERT

BIESETRSFXZZEETH

AR a2 R DR 0FI < IRETRI  (ERARAIRESETELRX BT
Bl - BALTMZBEFHFLIELHE  MEESFCHINEBE_TZRF A=
TRIEAEASRS 2 BTRETRIH R EFE -

HREEGSD
ES:
R

&R —EFERFNATRAE

RAGEAH  BEFShPTESDREL L (EF) TREEFRTIABRLE - B
HRTEFERRAL - BIRELE RaBESR T EHRR -




B EVHREES  RIETRFAASTE - REES RS EAEI6HRER
NRVFENECMARE - SR A TR ARSI NAERR N 2 AR -

BE - HESED LhHES

AARSKEAFMBRARIRPAMERE - HEXBLOAEAA R[22 EHESR

HHEES

AARBRAYEFMES S - HigABERBRZMESR EHRA LR ) ek 1450
HzEREAERTH(TERERDEX—H -

BhEER

BE-TPRAFAASTELARARN - AATEHT LHRBMR AR RS
SARZ BRI - TR - . f

SFRNEXAVRTE - EFETBERMABGEARS - X TEHA— AREBRE - £F
STHAR 2 BB D TRSER T Y UBEIE « KRB ZERARRELL -
BIEABRAEEEY  MIRARZBBUERBNTESIMESERIARL
/T BEDHNABRFEE AREBEFERYBHRESS éﬁtﬂﬁiﬁ&ﬁ:?ﬁfﬁ
MITEFEZBRACKERED -




HEBARORES 2 . ;

BREAAREMIBE R - A2 Rlek Bl B R RSB ET S e =k - @E%ﬂ%‘%ﬁﬁ)\#ﬁ
BRI EREABBZ ARG - AR LB Mg -

FERF 2R

. | _*
RIFZRFAAZTE - RBEFRPRGHIE336 BREFRRFENELRMAT
sCE% - U AR AR AR RARRAR D 2 HE2SEUKE -

REATRBZHFA

RS ER
£ 2] ROBE HREIL
i+ ﬁ&ﬁ%ﬂﬂ%ﬁ%ﬁ%&:) 106,512,400 35.30%
China Spirit FRZHIB DB H (=) 105,248,000 - 34.84%
Vigor Online WA A 105,248,000 34.86%
G

- Bilistylef B &2 5]1,264, 40008 ZBARAR D - ML HBilistyle B 100% TS ¢
- RRESF REEEH - UL HIRABEERAEN, 264,400 ZEARAR D 2 1B -
t

=.  Vigor Online J5China Spirit $%567.7% 2 M@ Q8 + ML China SpirithH 1009

i o At - BIBEEHRAEES - China Spirit &ﬁﬁitﬂ%ﬁﬁ?ﬁiﬁﬁz&%;ﬂ
105,248,0000% 2 FARAR £ 7 428 o !




5
4
o
o
3
A
o

SR it it d M B b P D

ESRIBETRABZER

REBTRFAASHE - REEAES KRN (B ROEER) F352 b
EADRAEENERMALESRRE TR ARBRTES XS 0EETH (Ee
FR MARRALEERARBHARDF (HXH)) i nNe - KRR DE
% - EBTRABREEZBRATRAR TRE ISR (A A 55 RS
PIEXV EBEYEE) MRS - BRI SIS B B RARIMT

REQTARG ZFE
IRt T
SREBIMBR 2 EBREE SER
BEERE BAER FEBRE AFER 0 HpES 4% ziasH
iR ([Eat)) - — 106,512,400 — 106,512,400 35.30%

(R

Bi{sE : Vigor Online Offshore Limited {[Vigor Online ]) J5China Spirit Limited {[China Spirit 1) &
H67.7% Z M2 R15EBilistyle Investments Limited ([Bilistyle|) 5 51li% 54 2 §1105,248,000
i %21,264,4008% B BARARID « $E3LHChina SpiritEBilistyle ¥ H 100% RIS M - &
WRAHEAARRQF106,512,4000% T AR AR 5 2 A AHE - |

B EXFEEESN  RoETEFAASTA - REESRUEENES? A
AR EOBRMA SRR BIEETIHAA LR RB LML MmE - KAT
B FBTRASRRE 2 HRALRMEEAA AR AAIEL AR (A5 25
RS IRV B0 MEEAMR - BRI RS2 AR -




REEEER

RIZZZERFNA=+H - ZEESH RLAR TREE15,000,0008 L (BTN F+
—HAZ=+-—8 :15,000,000#T) * 660,628,000 T (= E2MFE+-A=+—8 :
631,924,000557%) ]2 15,303,000 7 (CETME+ = A=+—H : 15,182,000::T)
ZEEME  FEEBZREIHEBRE %Eﬁ%ﬁ#&iﬁﬁf’ﬁi%ﬂ%%ﬂﬂ%ﬁ&%mﬂ&
SEEERE IR -
=) !
R-BERENAZHR - FE0ERAIOLZES C2BUF+-A=+—-0A : 47
£)  ARBREFEHESZFHMTETSRERAARBHAFS  URBEMES
EHIEL AR B - '

RIS

HEEEMER 3GHE?§$/TBGI}IL§J?€nﬁ&*ﬁﬁﬁm‘[:i:ﬂﬁﬁéj:ﬁ& f/ﬁjsmu.@]

HE 2 ks Eﬁ‘lﬁﬂ%?‘Eﬁﬂt*ﬁiﬂ'ﬁﬁ%@.&kﬁﬁaéﬁii’ﬁrﬁﬁﬁﬁﬁszﬁEBG}mQ{Eﬁ.

FE o UESh - BRBBARIMENDRBELSE - BABGEERES %H%%E%ZEH%EE
EFRBSREEEACZTERABLEDNESRBHBE - BAl - AEEA

NEC * Alcatel BxXcell i BY B 352 Bt B R PIISHE 5 4457

BEFEZRARFHEEFZLERYNE X LARGES Oz BEFETR
FH - ARV REARRER - K EEBEFRE - ﬁﬁ%&éﬁ?’(ﬁﬁ&@@%fﬁﬁi
EERIRERE -



|
HAEIFEEAA - ZK%lB&fa%i%Z“%%E(IE?%%*Ié WA 57,562 00()f‘§7|:(_E EEH
4 : 6,531,000 7T) « #FANA7, 558 0004 T (ZZZEWME : 6,495, ooofﬁnz)

NEEEEERPEARLNR ([hE]) 21 & 157152 551,393,000/ 7T (5:2

PO 1,174,000 7T) R F1282,00058 7T (CBRPY4E ¢ 103,000 7T) © HRENEE
A - AEELA R ES8,491, 0008 LA —BFA —EUATRBRFIT R EHZ 18
iz RAMEORBNTS%ARAFES REMBRER - ZIREVIROBERIOA
5,24V 3F A3k - HpETIEEE 7K « ZEB DEBSEFREE

MEER  RBESREREEE

RZEEREANA=+A - AEBZERHEETEOHE124,645,000% L (ZBEX
F£+-H=+—0 : 44,640,000 L) 2 IREWE : 6,089,000/ (ZFFMF-+—
A=+—8 : 6,426,000%7T) 2% - WHERRME : 47,034,00047 (BEME+
—A=+—8 &\ ZERTI2RE258,359,0008 T (" EEMES A=+~ :
313,919,000 70) Z K HHEE - WFERBHEETEARRES TN - R=ZBTRF
ANBZ1TH - REEz RS EEF{EAS23,894,0008 T CEENF+ A= f—
A : 858,139,000 L) °

AEE Y RAEEYSESER - AN —FREER  YHETRADR  SEIELR
THERIERER R-_BTRFEA=Z+H FEEAYEEE (CETNE+ZA
=+—H:8) - '

RERESRAA - AEE2EE - ARFZSHIRUET - AL RBERABSHETIFH
By - ANBENNE FREBNRTABU L BERR I ERITER EB‘“%%{
ARHERRAZERIBHEE - AREVMBINERL -




ERENBRAH

MRS : | | |
EZTTAFNAZTRIEAMEH - REE 2 2 %25 T X83.4% 584,413,000 7T
(ZZ T - 509,646,000/87T) + HFFE T BR52.0% £ 36,498,000/ 7T (— T EX
% :76,024,000#70) - ERENEFIHRRBHEZ D HEDRD mﬁﬁﬂmﬁ
BAFITRA0.9%E 121051 (ZTEIE : 204784) « 9
WZTERENA=TH 2&’*2%é§1§%@ﬁ&4 VBT (CEENEXA=H
H 3.8 o "

b

MO ' ;

SRR LT ERPBETSRPARZERT - AEMESHEXTRERD
Al(TRH:EE 2 R BED BB B2 S AR T FE%43,601 000,%75(“%
TS 124,374,000 1) - M58 RIA5940,0005 5T (- 2 B0Y4FE: #7112,235,000
AT - EREHTER RECRBAREYBIIBE - EXZIGEDE RS
ERREMNEFEHZIEAES: 2GREE éZ%Erﬁﬁ%%ﬁﬁ%.mm%
&3Gmbﬁ§p§ﬁﬁ§§]} %jﬁxspﬁjﬁg thkiﬁﬁk_;ﬁ*u g“&%fﬁ@%ﬁﬁ@nn'@
MR _TEAFE-FRERE - EXEREFVERHEEN RS EEZM
E o Rl BHRD fﬁZNECML@J%n&@U)ﬁE”&%l&ﬁ@nug g Jﬁ%fﬁﬁﬁ%"'k
%ﬁﬁuuﬁ@-° !

BE-TTRAFAZTHLEN  AEB-$RTAS E&ﬁ§¥%ﬁ%%¥%
31,857,000 7T (ZFF U4 : 377,567,000/ 7T) R4 735,697,000 7T (— BE(T
% 80,651,00087T) - R-FFHF LAF - RENBEAKE - BhE ﬁu&%l@
BHBESHM TR - '




N
“
"
1
"
I
§
3
>
3
b

L ) N U PR P

20. WIR—EMEBATR (F)
FAASHBRT - LA oS SATE € £930,980,0005 7L 34 + A4~ ZXIB4I5,00€,000
BITLERERA AL | '
MHEERBR-TERE—A—BRK  ARBRABHZBEAKA
87,381,000/ 7T R 1l 535,942,000/ 7T - tLHE AR UERARE - T4
SROBBR-_FREF—A-BRME  FSEMEEEBZRARBESR
g TFETRBEREREE L EE o

21. R
R-EEREAA=+H  AEEHEBREMEZ R L HAEREH16,556,000
BT (CBRNE+-A=+—B @) -

i fig B

EFOR-PRRET A= TABEHALTREEM 2 MAEESROOET (=
FTMF : 0.0UET) & H4A3,018,0008TL 2 P HIRS - REERHNR_FTFLF
A+ BR A -

TERERABSSRTH | ﬁ

AR PERE A - () E-FERE A A8 (BHE) (8
R SR L RS SRR BE B RES -




20. WEE—EHE A

M-_EFREFEA-FTNL - ZEBELA35,988 00008 T 2B - WHEE ﬂlfﬂﬁ
ﬂﬁﬁ%ﬁ%ﬁ@ﬂﬂZE%E%ﬁ%$°$ﬁ§%aﬂﬁﬁﬁﬁkﬁkﬁ°

i
i

ZIERSPUREBZFEENT ¢ .
g7 BN
SOfATIREIE 2 AAERER [MRE
FAET FET FAER
WRE 7 BEE -
IEYME 44,065 35,940 80,005
ERIR 47,034 — 47,034
FEUBRIE - Hr & RIAT AR 500 — 500
RITERREEASR 9 - = 9
FEAROA R pEstE A (51,669) — (51,669)
FEAt—RIARER 2 BhA (22,503) — (22,503)
WEBE (m - 1)
EERER & - (5391) .  (5391)
17,435 30,549 47,984
L PR A 2 (11,996)
35,988
AR
RERELF 30,580
FEHE TR 5,008




:
-1
'
B
3
M
g
o
:
g

[ S

RS NSV LR

18.

19.

Ri{EAR BX
F#IT
SFHEEC.01 T 2 T iBAR
ERE
MR-EZRAFAAZTRR . :
—EENF+-_A=+—H 30,000,000,000 300,000
BB RN
RIFFERFANA=+AR
ZEENF+—_/A=+—H 301,755,547 3,018
FEEREAE
ZEAARE —RMBLRIE HEELER AL ERARBAES Y BIAY
FER o
EEER
Mﬁéﬁﬁﬁ%ﬁa-K%EZTWEEEE%Eﬁ&%%ﬁﬁkm%E%E
ERE A - ' '
RAME
FEEBZRE
EHRE 631,924
RITHFER 15,182

662,106




14.

15.

16.

YRS - RERAARR

AEMY - BREABTETSTI30590H 2B « b T AEKIRE Y 65 8

—TME
=+-A
FET
90R A 8,72
91—180A Ry
181—3608 48
#iB3608 '__
HipEW iR -« i#e RIBEIR Jaﬂ4
28,405
B E X
PRSI IR - mEEF R B RN —FAEE -
FERE R EE A
T ESEMNESRIEZREEDHT
:@?ﬂ%
+:EE+{E
T
OHAZ FERE SRE 24,776
H B ORI R A 7,607
32,383




13.

BREYE N¥ BERRBERERIREZ2H (&)

WA - ASMEINT Y2 - B R BB 568,000/ 5T (= BRIE—
A-BE-ZENEAA=-TA : 233,00087%) ° |

HHEBHRRABIEEBHBA MRS 2 1105 - HADERAR LY
REFR-PPRFAASHAZARER-PENF+ A=+ A2 BHL
HELEEARR - Bl - ARG DR B IR A R -
BHEPRE - EREERRE  JHELEERERSFEREEZRE
RBEEEEIEAEIN - RSTENE+= A=+ ARAREHRET2
B {035 B 5 RIH AR KRR RTINS0 - SR BT B
BEERAT (FEE]) REA EBARAR (B4 RE) FHET2 HRE
i - BREERDARBR-FESFLEMEERBL ARG 2 HHR
B RR-PEME+TASH—B - SEAEHUED 2 B ST E -
S RRREARIRE RAE R SEHH BTN S E\F AL ER-TT
NENA+ERRZAME . ?

RIBRENF+ZAZ+—BRanBHFRETZHETRE - E*Eﬁ%i‘%@
TR DB ARIERE CIRE -




10.

11.

12.

BB (40) o

EB BB BB BRI 2 s R R FIR17 5% 2 BLRE E o
PREFGHERETREA 2 HERGT RS RIERE -

e

2R IH AR HfE T ARG 8 HAR0.01 BT (T RINE : 0.018T) -
—ERPIE KRS SR0.04B T (CET=FRPRE  TIR0.04BT) - 2
F/312,070,000 L (ZEE=F KL ¢ 14,859,000 7T) RE IR R P
RER - PEREEGESRTERS2DRARE - '
SREF

BIREARF 2 B THRHIRN 254 5136,498,000/ 7t (- BRIE 76,024,000
AT REIARD BT RAR301,755,547 (TR U4 - 371,468,753ﬂﬁﬁfﬁi‘i+
ﬁ °

RENE -V - BERRERERIERZ25H

FAZAHRRS - m%@ﬂl&ﬁﬁ—ﬁaﬁﬁﬂﬁﬁﬂ}ﬁ“ﬁﬂﬁﬁﬁéﬂpjﬁ%f’ﬁﬂiﬂﬁﬂ%ﬁ%’-}f{:ﬁ

o REEBRIENEAN LA BURLBAEY BEYE S
80,005,000 T (2 EME—A—AZ-"TBNESA=1+8 : &) BUR

HARRZ 32 TI248(H47,034, 0008 T (B TME— A —AE_TTNFAJ
=AM\ e




ik mm e et e e

HRGZEWA, X

HIRERS IRA e ik (B E)
PATIRE -

P R
hERIFREZIREZRT
HEHERIE 2R
BB A

(10‘6,033)
(7,776)

MERE

RERAREXRAFAZHEERTRAGEREZRL -

BLIE

AHBRERE

FAEME
RS




RE =N (58) B8R

:Egﬁﬁ

TR
STATAZER2ENEFE 1,552
M EER R RE 2 BE -
HEERAEZ RBLEEFE (24,95)
REBEERZERZITM

(23.353)
HiEBE WA
HBMA

HAh




eV e S LD LT T L

e e s Rdeni et e

4. HREHR (FH)

BHESE -
AR B BRI D RES RPEAH ([FE)) -

REREP - AEE 2 RHTHD WS - B R RS LB BRI
BEBEEBET - REVEZBSRAKATARDE - HEUANSE

;%o

AT HIRBEARBEIBEIRA 2 D -

BHBBEZWA
HEXA=+AH1LXA
EEEgrEl —wamg
= 513,728
B 636

511,364




T IHER ()

BEBSE: ()

B CEFTMENA=ZFAIEANEA

e g | .
BENH HERRE GEBE  D2sB S8
T#T THT THL TEx TR
(&31))
WA

ML 124,374 377,567 6,531 1,174 509,616
Hipim2g A — 4718 - - 4718
124,374 382,285 6,531 1,174 514,3i34
SHER 12,235 80,651 6,495 103 99,4834
B HbEEWA 516
Far AN e {22,9%6)
REMK (467)
BB AR 76,647
BEE N (613)

s

76,024




4. SEEH .

RBRHESRER
%%ﬂt'$%Eﬁﬁﬁ%@ﬂ$§%ﬁ%%'ﬁ%%ﬁ@%%ﬁ%~£%E
BRITE - ARG RMRERE - i

AL EIAREERT ESRER AR LA -

uTﬁmﬁﬁm%WEIE%%&W%ME%%Z%A&@%%%ﬁﬂﬁﬁ1

T

-
'
s
4
"
A
&
%
=
4
4
?

17 st
o ¥ s T - AT

R
PR

o AR s B R

X

Elpterrlniie

. N !
e e = o R RTEAPOPE  ERAR  R R  R T  RRr Res WBS ZRupRasn
H b



S BRENB 2 HEREE

|

R-BEMEF— A=+ — B R - ETRFE— A — AR Y58 15 iR

2 BEREEMRNT
RZFFNF )
+=-A=+—8H
RZZLTHE
—A—a
(RAEZH)
FET
HAEAMREAR
REYE 44,640
M - B R 6,426
Hin&E/AE 1,172,586
BERBEZzZEEAERH 1,223,652
AR 3,018
R 10t (E ) 676,818 —
BEE 32,883 (32,883)
{5 B2 S F) 473,761 32,883
REEGRE 34,188 —
HEL W RBSFHEEES 1,064 -
H b F5 1,920 -
BNz eges 1,223,652 —




FERRRUIY TE S

FESTBER ()

BRAYREHZBEFE () |
AREA ALZ R R T OB E R AR Z HAEBIRGHE - RE@MDFISE
BHSHENRFRATRIEEVE - OURRZFEN BRI BERHEER
MIBRRZRBERZIIFH R BAREBELRE - RERA LRI
REBRMBGRR L REREFNEREE

EBE RS LN TR T AR YRR
B EBEEE 1980 RERRASE « EEHBIRRE
[ BIEH |
AT E S 3T AER F30% SREERSRA EZ BB R
g
BRI E
EATEB QR RIE39R D (EHE
BB
ZRiE

HAEMGREHRA -REEIT ET - ETHRTEIAE .
BRMGHREER -RBESE FE AFRRBHEEESRESRISY

|




.
;
!
I
‘

EFEGRBR ()

ARAYREE 2 BEHE |
FOBLERAR - R 2 RIE (RS ERER — RITE2090) - FIEREMERNR
B ZEERAR B HRBY S AMNRLE 2 BEE 2 HBHEELT
fh « AR - AREEAE TR EAREE R (RBE21%]) (58

WO E S TR EAE] - FERRRENEERETABNETHRE -
Rt - RAYE 2 BEBRR S ERAEBRBN S — 5 B AMDRTR
B2 AL 8 - R BB B ERR IR BRI A (T B b
RS R 2 EE DB - SRR TSI R A B 2 S
A - y




FESTHBR ()

2l AR

RIBEHIR - 2 EAHEE HORBTIRAYE - BB KRS - UEHES
REHE - WA ARDRAEBSHENE 7R E] - RESEE S
BIE175 - HREFREY T REFHE R TRERNBIAR - Bk
AERENRERET R AR A REFRG - EhER T —HL RS
HERIE - SRRAENRETHBARALHHERSG - RLe HfE
RAEEHHEHBERE T 2EANBERE - URAABL KRS RIS
B o BRI BB TSN L MELTRSR - Bt RS
W - R RREAE - |

REY*

RAERE - AREERFEATEGHERBOBRREYRE] - TEEREHIFIH
THREMFEUARBEEIALR - ttERESREMR c AR RERIIME
47 W SEEEERN AR RMEL TRz R - EAEHRERBREE
BEUNBI13FZATE - REVEALCHTENE - EEARSRELRBAKREY
S BB E RGNS - IR T R SR B A A 2 I -
BERRESHREMESEHREHBRANRRING - SREERFH
BRI TR % 2 EAERIHE - MIFHER ZBT 2RI AR « K8
BEEAEEGHERIFI0R 2 BEIBENGEY WRFA-FFRF-A—
AHEERE AT ERIFE40% - ZARDHHAYRE RAEHRE REREEX
2




FESHBER ()

BT A )
EBRBABHLN L CREERSRA R L
B-REAE—A— RS  AEBRESERABEUI SREERSH
£ 1% (A TESR @5 AR 245 F08) YRR B S & R E30% 2 I0E
BITHERIE - WAL - BEEHEAEIORE S RMAE DB AIEBIER
AR EEEEZ SREE]  [THEESHEE)  [FRBERTHA]L
(HEZIMEZSRAE - SRAF-RIBAIBBBNEA L BERIEY
SRAMHINNEBESEAABEEEY SRAMUN HLSRA E (Hitd
RMAM | - [HtSBRE M U EEARERC B ERAES -

BUE R :

EBGEAIEMME - WHRZ S RAE A 2 £ R EaE A E
F AR - RBESHENE30%  ESRAERENZEEIBETIR
AHEFBIER - REHRREED Y EERBE S ERE0RTAEIR
B RIS T TEUK © RARM RSB RIS F AT ANRTEEEE
REFMARUCEERZ AN - AEBREARMBE R - BBQET s &t
RERAN_ELAE—A—BR2HEBY SREE - WARDHABRY

EAEEARE -




B T e Rk B i T T IR R e A

TEOMEE #) o

*RMTH | ]
RAHRE - ZEECEAEAEERNENRIERIA ﬁ’?&i@ﬂ)iﬁ%
BT RRIEIRIEMIA « HRBRTE) - EEFHER }%BZﬁiEif’EiEEﬁBE
B-R_ZEEASE— A HEHERAZEHOMERIELS ﬁL’EEUfﬁBQ
—RTAAFEYERER RUHMRIGIBEEREERAE - Eﬂﬁ%
@Eﬁ%ﬂﬂ%ﬂ?ﬁ&%?ﬁ‘%%1‘3@5']%39%%%&2"1‘%?&%?&%@7—- |

1

PREERSRAREZATRHE o
FRBEANETABHRATIN SHAZRRBAHL S @&+$'%
REBRLAISE 002 BRI R - -

F_§§E$+:HE+—E'K%ﬁﬂmﬁﬁ#EﬁEM%ﬁ%ZE@ﬁﬁ
BER AR RAAES Y SE RS RS BRI 245 - (5o
AEHREDEEHHERIBRES]  (HEERLISBATHNOR
| - [BREHIRGFERBS RO L BE B - TRRES) 2 RERAE
B E IR Y BIRF BRI - FEEE ﬁ&%aﬁhﬁﬂf&ék
B AEREEHERATENME - @ﬁﬁ%@mﬁwézzﬁam%w
AESHZERE - ACDREF—A—BHK  ARERELE H%i%
I B ERABE S BRI S - REFAR dﬁ%%%fﬂﬁﬂﬁﬁﬁ
iﬁﬂﬁ@ﬁﬁﬁﬂﬁﬁﬁﬁﬁZﬁﬂéﬁjfT#m%Zﬁﬂééj(ﬁm&
FEMSOR) ST AEEIM A 2 SMAR] - TBREHEE 202 [FiHEs
AR BERE L SREE|RITHNE > SREEIGHAL BEFIR AR
B BHRD R BB RIER - [HXRESEE RISEERMAz e

BMEEIRAERMBLIZCEENEE - I




FTREBER ()

EETRE . .
REME - AEEERERAEEGAMDREAAM IS RATEMHEEE
Bl - EREER((BRETEYN) KRB (TXRBIFBELHBERE €
Al RFRMERR _FTAF A BRAERG 2 GEHHRE - ﬁ%%%
AV RS ERGRRER - é@ﬁ%ﬁ&%ﬁﬁﬁﬁziﬂﬁiﬁﬁwﬁ
ARRBMPBIRRER 2 ZFI0E - RS 2NHARZ RDTEHER - &ﬂ
%%%%ﬁﬁ%ﬁ%%&i*Eﬁ%&ﬁEFW%E&ﬁﬁ%'ﬁﬁiaﬁﬁ
MBS R 2 RAARR R 255 8K ﬁ

HBD
KB FREAT S TRTEE  BERSERMS AL BEFESRS
K2 EE (A EBAAEE) - ;
BREBM IS LA E S WA 0] - AEEREEMREAR THEE
E - ARRAEREIAAETERNRERAY 28 (RISE]) BT
el BRI EDBS RESR SN IS IE - MIBEIR - £ BT —F—A—RR -
EIRGEE S AR S RREREEN  E- T —F—A— 5% - BKBEE
ZEER  SREPRAVESAASEOREDR - WiHAKS - BEE
BUBHELAEIRZADBEE R - ARER B REF—A—BRAE

ﬂu&ﬂﬁ#ﬁﬁ%ﬁﬁﬁWZEﬁE%ﬁﬂ8%0%%%°ﬁﬁﬁﬁmﬁ£
) - ' “




R ST * Y PO

LA VR e R

o b £23 e lhbde b ' A et & T

RS B St 35 SR R B
BE-SSAFAASTALANEA

1.,

mRERE

FERAR IS SRR R A B A S AR B 2 BB & R H 345 [ B 6 15
&I REEBAXSHERATES LR (LR KSR 6 @A, 8
SRR - |
EoRENE+-A=+—AL  HEARENEREORSKA BT EIEAS
2HEy MG Al —EENEAAS RSB ELEZBSKA
(1,174,00070) B ER@ B R AEF S AR LM -

FEEIBH

BRETOERSRTARERBRALA BEREGREEN - AEAHGR
RIVLEE LA RRBER -

BR TSl E S - Zﬁﬁﬁﬂﬁﬁﬁi%iﬁ%%ﬁﬁﬁﬁﬁﬁiZ§?§+Eﬂﬁ%EEZK§%Eﬂﬁ%i&éﬁ§§£12§§§
mE+ A=+ B L FEMBRRAFEAS ] - :

HEITE

EREPHAE - BEITHARRARRE ZRFLENBR A2 SREsS
B AR - ZFEEZWEFAREMBYREENR - mEETHIGER
BRI EAE o




HHESRERER

BE_SRIFAA=STHIAEA

QEAB =+ HLtAREA"

—ETmIE
FH5T

(REEHR)

BEER RS REFE ‘u@pﬁ)
REEBZRERAGRL) FH (18,522)
R TS i
Eoipti- 335,400

HREE (183,231)

BARE (14,859)

REXKZ2R]E G RAEH 137,31;0
N

RERREFEBMORL) FE (50,225)
HyzRe RREEH 134,600
HrzRe RR&EE 84,375

R RRESE2 O I

MITHEBERE




ARG SRFTER2B® (H)
BE-QQIEFEAA=THLXNEA

BATARESARERY
gRin
RY: RREL  RsAR SRRE;
B% EROX8 BER BGRR 0 BE 0 BE BNER GEEM 0 Mt B4 8
AT AR TR TR TR AT Tam TER 0 AT TAR TaRL
R-ZBRE
-A-8 308 6788 3B 10 HIB 19D Ty AW, - 1B
SRR
PR ) - - B - - - -0 - - -
& 308 676818 -1 MIB 1 ) 50664 1273652 - 12865
BlRiEaRER,
AfLERERE - - - - - - - o) - a9y
BAEH - ~ - - - - - BB 36438 - %R
BAEINAR
-] - - - - ) - - AR N5Y - %
kB-FRELT - - - - - - - - - N% 1%
Effke - - - - - - - (o (20 - (120m)
30t 4 5713 ‘
*B=1A 0B 676818 - M M 1R B S1m 143382 11.995{‘ 1,255,158




BERGmESRAERBREX
BE-SRREAA=tTALARBA

SARAREREABERY
i) e '
k8% HHES #2180 PERR )

Bt RBHEA AB®  EHHR g5 H% EREE KB ] #i i3

AL TAr TAr TRn  TEn TR TR TEn TR T B
R¥ENE .
-f-4 IS 759776 31883 £ 1642 190 - B LISy - 10T
ERREEERY ' :
ARHERAER - - - - U - - - W) -
SREH - - - - - - - T60M 604 - T
BREBGAR
FTiL - - - - s - - B TR -
BiiRE - - - - - - - {14859 {14859) - {14,‘@)
B-2ERE _
AR=18 3N TSeT6 32883 5 N5 19w - 958 1159810 - 1,159,310
THPELERS - - - - D% - - - D& - D
BRIRET '
BiERH - - - 608 - - - - 608 - 08
BRTAMIR
ARZHBERE
FEG2ER2R - - - - - - () - ) - o
HRRNENER,
FRAE) - - - 68 22658 - ] - DBM - B
B - - - - - - - Al 0 -
BRER2RAR '
FihoE - - - 08 22658 - @ w1505 L
Efile Y 1 Y. N 7!
Riam 697)  (82.9%) - - - - - - (B365) - B
R-23RE
1ZRZH-8 308 6818 1A 1064 MBI 0 4B 12369 - 1uBn




HABGREEERRR (@)

Kt

RBAERE

—FTmEF
+=ZA=+—A8
FAET
(EFER)

858,139

mEERREBDAR

1,203 652

AR B G
A 7 17
i

3,018
1,220,634

BRI A ARG B
DEAR R i es

1,273,652

B

IEREAE
BEBRRE - 18

1,223,652

1,223,652




BRGEEERER

TENF
=+—-3
BitsF TR
(BEE)
EREEE
REWE 12 44,640
% - BERRHE 12 6.4.6
wRITE 12 —
BHIRE 13 313,949
B PR RIE 13 -
A SRR 13 -
HibIETREN A & 5.8
365,513
RENVERE ]
FE 9,616
FEWRRTA - 1RE RIEHKIA 14 28,405
R B R 15 103,08
BHIRE 13 709,854
BIEEE 218 13 -
BB 19 15,182
RITEBRERS 32,265
898,340
=N "‘
RARAREETEA 16 32,383
EPe]& RTEWRIA 3,53
FERBIIA

4315




SRR WL s DSl AL S S LI,

s

A E R ASTAL >

FPRBRERARAB(ARE)) 2ESF(ESE)) FUAH - ARFREKIBERT
(RE@EDBE-FTAFAASTAENEAAZRBERESLE - BEAIEEN
FEFEBMZLEREFOT - AP HMEREZL REHFE - BREADR 2 HiULHE
B » BERS S TIRB E R E DL E700% [BE P HMBEL > e EHE
g REFRRZEREESRS -

MAR SRR
BEA=+RILEXNAEAB
SERRHE]  _TEmE
Hist 3 FHT
(REEE)
(&%)
2R 4 509,646
HERK A (382,802)
¥ 126,844
198 2 R H (#518) B R 5 (23,363)
H b AR Eig A 6 5,294
 BHRAE (6,163)
TTHZ W (25,371)
H b sB % 2 (137)
BAKE _ 8 (467)
B ot At 75,637
BIAZ 9 (613)
HAREE 75,024
AT REAY - |
FREESRIFE A 75,024
L BRRFAERS —
75,024
L) 10 : 3,018
BREARF g P20l 20.4mBil

i
R N e R Y




P
= COL Capital Limited

TESRETAERLA

£ Xk E §
TELECOM




=R |

COL Capital Limited - S
TERSELXXER AT :

( R RS -2 TR AR ) - l;
Sy -~ : L ) ,




